PPORTUNITIES 


Yielding from 51/2 to 8% 
Will send particulars 
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embers New York Stock Exchange 


STOCKS 
AND 


Private Wires 


UNLISTED 
SECURITIES 


ften afford, over a period 
hf time, the most attractive 
and remurerative invest- 
ent obtainable. 


e are in a position to 
commend several such 
bvestments at attractive 
ices. 


e specialize in this class 
¥ securities, and sell them 
mh a basis to give our 
ients good prospects of 
itisfactory profits. 


sk for particulars. 
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OYAL BANK 
QF SCOTLAND 
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lasgow Office - Exchange Square 
A. Dennistoun, Agent 
Thomas Lillie, Gub-Agent 
167 Branches throughout Scotland. 
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HYDRO POWER SHORTAGE STILL 
SERIOUS FOR MANUFACTURERS 
OF WAR SUPPLIES IN CANADA 


Matter Being Discussed by Committee of Cabinet at 
at Ottawa 


SIR ADAM BECK- ALONE RESPONSIBLE 


‘Bays if United States Wants Us to Make Munitions Let Them 
Send More Coal. They Have Already Given 
Us Three Times as Much Coal 
as in 1916 


FAIRBANKS COMING 


Noted Movie Actor to Lend Hand in 
Victory Loan Campaign 
One of the sensations of the Lib- 
erty Loan campaign in the United 
States was the participation of the 
popular movie actor, ‘Douglas Fair- 
banks, in the big drive. During a 
visit to Wall street, Fairbanks de- 
livered a sensational “dig down” 
speech which netted something like 
three million dollars. There was tre- 
mendous enthusiasm, which eclipsed 
the reception accorded the Legion- 
naires, the Alpini and the Bersaglieri. 
THE FINANCIAL POST under- 
stands that the movie star intends to 
oh eae ee fly by aeroplane from Washington 
TTAWA.—The power situation in Ontario was under review by a| or New York to Montreal and Toron- 
O sub-committee of the cabinet yesterday afternoon which held a con-| to and lend a hand in working up en- 
ference with Sir Henry Drayton, Dominion Power Controller. The} thusiasm for the Victory Loan. 
ministers present were Hon. Arthur Meighen, who is chairman of t 


h Gee ore cor 
recently created’ Dominion Power Board; Sir George Foster, Hon. Dr. Reid “IRON” DECIDES 


and Hon. N. W. Rowell. ON AN INCREASE 


Sir Henry Drayton was given authority to continue the system of priori- 
ties in the allotment of power of the various Niagara companies in order 
that there may be an equitable and fair division and that plants making FROM 5 TO 6 PC. 
war munitions and necessary war supplies may have the first call. No ; 
official statement as to the outcome of the meeting was made, ; SLRS r Com- 
For some time Sir Adam Beck has been complaining that the Dominion Higher ee Fo = 
Government has permitted the export of power to the United States and| Mon S are 0 ers NOW 
placing the blame for the present shortage in Ontario upon the Dominion in Sight 
It is said that the reports ofthe engineers of the Government placed in 
the hands of the cabinet yesterday would go to’show that the present power| ALL 1919 OUTPUT SOLD 
shortage is due to the refusal of Sir Adam several years ago to allow the[ ——__~ : 
Ontario Power Co. to develop its plans. Now it will cost double to build} In‘ Three Days Stock Rose From 
and will not be ready before the end of the war. s 60 to 6414, in Spite of Heavy 
* The Government thinks that Beck is in financial trouble with ae eee Liquidation—Government 
and is trying to force a crisis with the view of blaming the Dominion or Contract for 
his hydro difficulties. He would evidently like to compel the Dominion to $22,000,000 
take over the financing but the Government does not propose to be made the MONTREAL._T ‘ 
“goat” to suit Beck’s whims. There may be an official statement shortly. L.—The long-looked for 


increase in the dividend of the Do- 


f ; Ee by : minion Steel Corporation is in sight. 
HE manufacturing situation in Ontario is growing more grave. As | THE FINANCIAL POST wndevetande 


things are developing now we are not going to keep up the supply| that the directors at a meeting on 
of munitions that are so seriously needed by our men at the front.| Wednesday of this week approved of 
And we are not going to help our great ally the U.S.—who has treated | an increase from 5 to 6 per cent., and 
Canada so generously=-make up the shortage of shells which the tremendous | an announcement of this is likely to 
expenditures in France has forced upon them. : : be made in a few days. The stock 
The manufacturers are willing, the workers are enthusiastic and anxious. | was increased from 4 to 5 per cent. in 
With the present high cost of living they need the money. But they have | 1917, 
to stand idly by because the Ontario Government, as represented by the | ‘white the increase. was urged on 
Provincial Hydro Commission, which undertook to supply them with the the president at the annual meeting, 
necessary electric power, has fallen down. ; and since, it is understood that a re- 
The Government’s answer is that this is a democratic country. They say] cent contract with the Dominion go- 
they have done what the public apparently demanded. Some years ago,| yernment finally settled the question 
they had representations from the Provincial Branch of Canadian Manufac-| fo. the directorate. This, THE FI- 
turers’ Association that certain private companies were taking advantage NANCIAL POST hears, is no less than 
of a monopoly to charge high prices, and impose exacting terms while giving | an agreement to take the whole of the 
a very poor service. The manufacturers wanted the Government to appoint company’s output for the year 1919, 
a Hydro Commission to give them relief. They got the support of trade | the government—paying the piper— 
unions as well. The Government met the wishes of the manufacturers, and having the right to call the tune. 
left matters practically in their hands. They were good business men.| That is. it can decide whether the 
They did great work for the province. Not only the manufacturers benefited| mills shall concentrate on rails or 
but the smallest householder in a cross roads village-or a back township | stell steel, ingots, etc. As the price 
farm has or will eventually have equal advantages of power and light| jg a satisfactory one good profits for 
with the best city homes. All because a little group of manufacturers made | next year, peace or war, are assured. 
a fight against a few foolish, short-sighted monopolists. Having started the It will be well on in 1919 before the 
good work, the manufacturers, busy with their own affairs, gradually left | new plate mill will be operating, but 
the electrical matters in the hands of the Government. A rising ambitious | the government contract for this is 
young politician, Adam Beck, came into the campaign in its early days, said to exceed $22,000,000, so that 
and aided materially in its progress. Gradually he assumed more power until | Dominion Steel’s output for a number 
for some time he has been dictator. He and he alone is responsible for our| of years will show very high figures. 
present trouble. The private companies learned their lesson. There is less| Last year the surplus was increased 
“to hell with the public” and more willingness “to serve the public.” They | from a balance of $7,596,892 as at 
are taking much better care of the consumers than the Commission are. April 1, 1917, to $13,754,157 as at 

The situation is one that the Ontario Government should deal with ‘at| April 1, 1918. The earnings for the 
once. They will have to do so eventually when the public will have become} past year were $11,030,112, a little 
dissatisfied. And Ontario is pretty well satisfied with the Hearst Govern-| !ess than the previous year, owing to 
ment so far. No doubt the Dominion Government can and will deal with it| a decline in the coal output from 
temporarily under the War Measures Act. | 4,279,772 to 3,781,615 gross tons. 

Sir Adam Beck explains his failure partially by lack of money. He has had The price of the stock, amounting 
over $30,000,000 already. He says the U.S., British and Canadian Govern-| io $32,097,700, reached the highest 
ments are helping private interests, and should advance money to him. But} point in an exciting drive in 1916, 
these Governments are trustees for their people. These people want to know, when it rose from a low of 40% toa 
how their money is spent. In all the years Sir Adam has been in control high of 82. In 1914 it dropped to 
of the Hydro Commission, he has fought against a public audit of -his}i9% as war broke out, and opened 
accounts—of how this $30,000,000 of Ontario money was spent. : again at 20 in March, 1915. That 

Some time ago under pressure he agreed to a partial audit by private | vear it rose to 52%. In 1917 the low 
accountants—not by the Government Audit Bureau. But their report al- was 52 and the high 71%, while “in 
though asked for has never been made public. The United States, British | 1918 the lowest point was 58 and the 
and Canadian Governments naturally will not advance money on such terms.; highest 65. 

More than that certain developments in Canada are being held up now by| This week saw iron monopolize the 
lack of confidence in the Hydro as now conducted. Montreal Exchange, particularly on 

Sir Adam proposes to cut off some power we are now sending to the | Thursday, and there was more excite- 
U.S. and says if the U.S. wants Canada to help her out of a hole in making | ment that any time since Forgings 
munitions let her give us the coal. The U.S. has given us nearly three times | took its sensational rise of 63 points. 
as much coal for the first eight months of the year as we got for the same / On Pare cagl gp an Souidatie hegr ham 
ime i is i i i was heavy, 
time in 1916. This is certainly helping us. a hk Kakakaak eho wellitlenh te held 
the price at 60%, 60%, 60% and 60%. 
On Thursday morning the selling sud- 
denly stopped, and the price rose 

rapidly to 62, and in the afternoon to 
64%, at one time going up % of a 
point between sales. 


* 


PEOPLE OF LAMBETH FAIL TO SAVE TRACTION LINE 


London Advertiser:—Residents of Lambeth endeavored in vain on Mon- 
day to secure from Sir Adam Beck a reasonable offer for part of London and 
Lake Erie line running to Lambeth. The Lambeth people spent some time 
with the local railway overlord, but came away without result. _ 

The London directors of the road, anxious to see the line kept in opera- 
tion to Lambeth were able to secure an extension of time from Toronto 
directors, who are looking after the scrapping of the road. An offer for 
all the road remaining has been received, and President George B. Woods 
stated that he would close the road at 10 o’clock Tuesday unless some word 
was received. 

Sir Adam Beck was willing to pay $50,000 for the line from the city to 
Lambeth. This is considerably below the amount that can, be secured by 
scrapping the line, and Sir Adam Beck was aware that the line could not be 
kept running for any such figure. Apeals for keeping the line open in the 
interests of both communities brought no further‘consideration. : 

No effort has been made by anyone save the Lambeth people to retain the 
road, and while the directors have made every effort to assist in maintaining 
& portion of the line, they have delayed as long as possible, and the rails will 
be torn up at once. 

Thus is Sir Adam Beck’s threat to “put the Traction Company out of 
business” fulfilled to the letter. Monday saw him deliver his last edict 
against a measure whereby a portion of the line might have been preserved 


IN THE TRENCHES 


Seven provinces in Canada are 
represented by the new subscrip- 
tions received for THE FINAN- 
CIAL POST during tHe last week. 
A new subscription is ordered too 
by one of the Sappers in the 7th 
Canadian Engineers in France. Re- 
newals for the week are almost 
three times: those of one year ago 
and discontinuances are none! 


THE FINANCIAL POST is an | 
investors’ newspaper whose hold j 
on the investing and buginess pub- 
lie of Canada is worthy O€ the at- 
tention of advertisers who}wish to 
reach the progressive andjwell-to- 

'. to classes. 





in order to serve the convenience of thousands of people, 


PUBLICATION OFFICE: TORONTO, OCTOBER 26, 1918 


SERVICE-AT-COST 
IS PROPOSED FOR: 
STREET RAILWAY 


Constructive Effort to Solve 
Transportation Problem 
in Toronto 


AN AMERICAN IDEA 


Holders of Public ‘Utility Se- 
curities Form Association 
Based on Report of Mas- 
sachusetts Commission 


Bearing the impress of constructive 
and intelligent effort to reach a solu- 
tion of the problem arising out of the 
situation. between the Toronto Rail- 
way company and the city, an organ- 
ization assuming the title of the “As- 
sociation of Holders of Public Utility 
Securities” has launched a campaign 
in favor of some arrangement by 
which public utilities can be carried 
forward on the expiration of their 
franchises on the 
plan. 

A circular has been issued by Her- 
man H. Pitts, secretary, dealing with 
the difficulties in which street rail- 
way_ companies are finding themselves 
—as the result of which the associa- 
tion has been formed—and setting 
forth the object of the organization: 
“To interest all bond and stock hold- 
ers in a campaign of publicity as to 
the actual conditions prevailing and to 
promote a plan to meet the emer- 
gency.” 

Mr. Pitts. it will be remembered, is 
the Ottawa director of Toronto Rail- 
way who secured his membership af- 
ter a rather spirited campaign against 
the board for additional information 
as to the company’s subsidiaries and 
who for a time prevented an increase 
in the number of directors because he 
held sufficient proxies to prevent the 
polling of a two-thirds vote without 
his influence. 

Referring to the “increasing diffi- 
culty of financing the street railways 
in Ontario and of giving the public 
adequate service and also in view of 
the expiring franchises bringing the 
whole subject of urban transportation 
before the public for immediate ac- 
tion,” the cireular argues that the ser- 
vicé-at-cost system gives all the ad- 
vantages of public ownership while 
eliminating all the defects; it guaran- 
tees the shareholders a fixed rate 
of interest, provides for necessary 
improvements and extensions and of- 
fers efficient and economical manage- 
ment. On this basis memberships are 
solicited for the purpose of grouping 
together the thousands of-holders of 

such securities who are now represen- 
ted by a comparatively small number 
of companies, but who count in the 
thousands and whose moral support 
and personal sympathy and propo- 
ganda are of paramount usefulness in 
an educational campaign of such mag- 
nitude and importance.” 


Six Per Cent. Basis? 

While in the circular and in the 
literature which outlines the “consti- 
tution” of the association, there is no 
mention of the situation in Toronto, 
there are indications that the problem 
in the Queen City is directly aimed at. 
There is a reference to a six per cent. 
basis, being the return to shareholders 
under the scheme adopted ih Massa- 
chusetts. This has been taken up by 
some of the daily papers and the cry 
of “watered stock” has been raised, 
but there is nothing in the literature 
to warrant the belief that the present 
basis of capital would necessarily pre- 
vail under the new management, or 
that 6 per cent. would be asked for. 
That would undoubtedly be a matter 
for negotiation at a later period if the 
stage can-first be set for the prelim- 
inaries. 

Service-at-Cost “System. 


The outline of the service-at-cost 
system is introduced by a reference 
to the unsatisfactory position of the 
holders of public utility securities in 
Ontario. On the other hand, instances 
of better treatment of companies in 
the United States are pointed out and 
special attention is called to the State 
of Massachusetts where the co-oper- 
ative plan has been successfully ap- 
plied. The findings of the Massa- 
chusetts Commission are set forth as 
follows:— 

First—The stablishment of a sliding 
scale of fares so arranged that when the 
schedule of fares in operating does not 
yield a revenue sufficient to pay the “vost 
of the service” the next higher schedule 
of fares shall become effective, and so that 
when the fares yield a revenue greater 
than the “cost of service” a correspond- 

Continued on page. 2. 
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“service-at-cost” | 


TO WAIT ON GOVERNMENT 


Practical Effort To Extend Canada’s 
Foreign Trade 

A deputation formed of the export 
trade committee of the Canadian 
Manufacturers’ Association and 
others interested in the maintenance 
of Canada’s industrial prosperity, in- 
cluding representatives of labor and 
financial interests, will wait on the 
Dominion Government on Tuesday of 
the coming week. The idea is to dis- 
cuss practical plans for industrial re- 
construction particularly in relation 
to developing and financing foreign 
business. On the latter subject a 
live interest has been displayed by 
Hon. Frederic Nicholls and he is 
taking a prominent part in the pres- 
ent ‘movement. The Senator advo- 
cates the appointment of practical 
selling agents to represent Canadian 
manufacturers abroad 


EXPERTS AROUSED 
BY CONTROVERSY ON 
STATION HEATING 


City Government Evidently 
prefers to Waste Thous- 
ands of Tons Coal 


OPPOSITION OF HYDRO 


Refusal of Toronto Power Ap- 
plication Regarded as Insult 
to Intelligence of Lead- 
ing Heating Engineers 





The extreme limits to which the 
Ontario Hydro Commission ang its 
supporters will go in the use of 
“strong-arm” methods to strangle 
competition by private power com- 
panies has been illustrated this week 
in Toronto by the action of the City 
Council in refusing permission for the 
Toronto Electric Light Company- to 
lay connections between its plant and 
the new Union Station for supplying 
heat and light. 

Briefly the situation is that the 
Toronto Electric Light Company at 
its steam plant adjacent to the new 
depot carries for emergency purposes 
in maintaining continuous electrical 
supply a certain head of steam at ail 
times. Without extra cost*this could 
be used for heating the new station. 
Even when the steam is required for 


generating electricity the same ser- | 


vice could be rendered by using the 
exhaust. 


The proposal not only had the ad- 
vantage that the new building could 
be heated without additional use of 
coal—and every pound is valuable just 
now—but there would be a saving of 
equipment required for .a new plant 
at the station, a saving of labor in 
installation, and a saving of capital 
expenditure. All these are of advant- 
age at this particular time. = 

The station would at the same time 
be served with a continuous lighting 
service made available by the steam 
plant reserve, a service which could 
not be guaranteed by Hydro with its 
many interruptions, otherwise a pri- 
vate lighting plant will have to be 
considered. Other points are that an 
eee for three years only 
| is asked, and the pipe line would be 
almost entirely through terminal’s 
property. 

Engineering Experts Aroused 

The attitude of the city in this 


matter has aroused the ire of engin- | 


eering experts who are devoting their 
abilities to the solution of heating 
| problems in relation to coal supply. 
Their disgust with the course taken 
by the city is indicated in the follow- 
ing letter to the editor from Edwin 
Newsome, editor of “Sanitary En- 
gineer”: ‘ 

I have read with no small amount of 
surprise, a number of articles which have 
appeared in the Toronto daily newspapers 
this week relating to the question of heat- 
ing the new Union Station, Toronto, from 
an already existing steam plant. 

From these newspaper reports it would | 
appear that there exists a certain amount | 
of personal opposition to such a scheme | 
being adopted, and as no engineering facts | 
were discussed, I felt sure that some in-| 
formation regarding the scheme would be 
of interest to readers of your valuable} 
paper. * | 

In the first place there exists a very 
modern steam generating plant, the pro- | 
perty of the: Toronto Electric Light Co. | 
This plant is kept under steam, so that in | 
case of any trouble arising with the | 
water power, the steam can be 4urned on | 
and electrically generated at once, thus} 
eliminating any shut-down of lighting or | 
industrial plants using Toronto Electric 
Company current. This steam plant, it 
is proposed, is to furnish steam to heat 
certain vento coils which are to be used for 
indirect heating and ventilation, as well 
as to heat water in connection with a di- 


ntinued on page 8 


ANNvAL Supscription $3.00. No. 43 


ENCOURAGING 
OUTLOOK FOR — 
VICTORY LOAN 


But Over-Confidence Must 
Not Impede Efforts 
of People 


DUTY TO PERFORM 


Stern Sense of the P 
Necessity of tug Laat? 


Making Loan 
Success Should Inspire . 
Every Citizen 


Officially, the 1918 Victéry Loan 
campaign does not open until Mon- 
day. Unofficially, it has already 
been running for some time. In 
other words, local committees have 
been sounding out the field, particul- 
arly as regards tKe larger prospects 
and have secured fairly definite in- 
formation as to what may be expect- 
-_ when aration forms are actu- 
ally signed and delivered. THE - 
ANCIAL POST -understands thar 
outcome of this preliminary canvas 
has been most gratifying and that 
the outlook, so far as the big sub- 
scriptions are concerned, is exceed- 
ingly good. : 

It is naturally more difficult to 
size up the possibilities of the gen- 
eral subscriptions, since results are 
dependent on the actual house to 
house, office to office and factory to 
factory canvas, but even here there 
is good ground for believing that the 
response will be satisfactory. At the 
same time it is exceedingly desirable 
that there should be no over-confi- 
dence. There are conditions at work 
which will tend to cut down sub- 
scriptions in some quarters. The war 
situation in itself is a factor. Many 
people who subscribed last year “to 
help win the war,” will be inclined 
to hold back this year because they 
fancy “the war is won” and Canada’s 
duty has been performed. This senti- 
ment must be vigorously suppressed 
for, as Sir Thomas White has said, 
even were the war over now, there 
would still be serious need for the 
funds to be raised by this loan,— 
and the war is not yet over. 

A Duty To Perform ° 

Readers of THE FINANCIAL 
POST, who are amongst the most in- 
telligent and well-informed people in 
the country, have a duty to perform 
in seeing that there is no let-up to 
effort in their various communities, 


Leadership is needed everywhere to 
Continued on page 3. 


THE POS 
THIS WEEK CONTAINS: 


A Good Outlook For Victory Loan. 
Officers of C.P.A. Reply Re Victory 
Loan. 

Advertising. 

Victory Loan Goes On Despite In- 
fluenza. 

|Grain Standards Board Protests Re 


Substitutes. 
McIntyre Make Favorable 
Showing. 

“Iron” Decides to Increase From §& 
Per Cent. to 6 Per Cent. 
Discrimination Against Hamilton Re 
Hydro Power. 

Canada Must Sell Her Wares To Up- 
build France. 

“Flu” Problem Faces Managers in 
Loan Companies. 

Cancellations Not Allowed on Ma- 
chine Orders. 

Town of Whitby Strikes a Snag in 
Loan Scheme. 

Payments Are Being Well Met on 
Mortgages. 

Funding Plan for Macdonald. 
Prospects For Canadian Loan in the 
States. : t . 
Company ‘Operation in Title Insur- 
ance Advocated. 

Bituminous Coal Now More Plentiful. 
Molson’s Bank Profits Higher. 
Alberta Municipalities Hold Conven- 
tion. 

Above mentioned are a few of the more im- 
portant eontents of this issue of THE FIN- 
ANCIAL POS@. Send a subscription to 
THE POST and note its business value to you. 
Use this form in sending subscription which 
is $3.00 per year. : 


Mines 





The MacLean Publishing Co., 
153 University Ave.. Toronto, 

Send me THE FINANCIAL POST every 
wee till further ordered. I will pay sub- 
scription price $3.00 per year on receipt of 
bill or you may draw on me for this, 
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BANK OF MONTREAL 
Established 100 Years (1817-1917) , 


Capital Paid up, $16,000,000. 


Undivided Profits, $1,784,979. — 
Total Assets - <= = 


Rest, $16,000 °’. 


SAFETY DEPOSIT BOXES 
For the safe-keeping of Victory Bonds, se- 
curities and other valuable papers SAFETY 
DEPOSIT BOXES. are conveniently located 
at the YONGE AND QUEEN STREETS 
BRANCH. 


Throughout Canada and Newfoundland 
Also at London, England 

Branches and Agencies 4 New York, Chieage and Spokane in the United States 
and Mexie» City. 


THE MERCHANTS BANK. 


Head Office: Montreal OF CANADA Established 1864, 


$7,000,000 Total Deposits (Sept., 1918).$126,000,000 
$7,437,973 Total Assets (Sept., 1918) .$159,000,000 


: President: SIR H. MONTAGU ALLAN, C.V.O. ; 
Viee-President: K. W. BLACKWELL Managing Direetor: E. F. HEBDEN 
“ Genera] Manager: D. C. MACAROW. 
Supt. of Branehes and Chief Inspector: T. E. MERRETT. 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merehants Bank 
renders to Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to the 
number and strategic location of its branches through- 
out Canada, and the efficient system in force. 


Speeial attention is given to collections; returns are 
promptly made and credited; losses are often prevented 
by the care and thoroughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantie to the Pacific. 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C- 3. 


CAPITAL SUBSCRIBED ~- £31,304,200 
CAPITAL PAID UP - - 5,008,672 
RESERVE FUND - + 4,000,000 
DEPOSITS, &c. (Dtc., 1917) 174,697,945 
ADVANCES, &c. do. 61,466,709 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 3. 
London Agency of the IMPERIAL BANK OF CANADA. 


The Agency of Foreign & Colonial Banks is undertaken. 


French Auxiliary: 


LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. ~ 


STANDARD BANK 


-OF CANADA 
HEAD OFFICE - TORONTO 


QUARTERLY DIVIDEND NOTICE No. 112 


NOTICE is hereby given that a Dividend at the rate of THIR- 

TEEN PER CENT. PER ANNUM upon the Capital Stock of 
this Bank has this day been declared for the quarter ending 31st 
October, 1918, and that the same will be payable at Head Office in 
this City, and at its branches.on and after Friday, the Ist day of 
November, to Shareholders of record of the 19th 6f October, 1918. 


By Order of the Board, ©. H. EASSON, General Manager. 
Toronto, September 21st, 1918. 


UNION BANK OF CANADA | 


Established 1865 
HEAD OFFICE - — WINNIPEG 


John Galt eeeteeee coecevcccecessk resident 
H. B, Shaw ............-General Manager 
J. W. Hamilton. . Assistant General Manager 


‘This Bank, having 299 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. . 


Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England), New 
York and Montreal ices, and Merchants and Manufacturers are 


invited to avail themselves of the Commercial Information Bureaus 


* established at these Branches. New York Agency, 49 Wall St., 
New York City. Geo. Wilson, Agent. 
CORRESPONDENCE SOLICITED. 


_ | THEMOLSONSBANK 


Incorperated by Act of Parliament 1855 

Paid Up Capital A ath eek $4,000,000 

Reserve Fund - - - - 4,800,000 
Head Office, Montreal 


Leaman thegreger dene pr dee shgrnasy ia er : 
representatives in almost all the large cities in the different 


or 
countries of the world, offering its clients every facility prempt- 
Sy aeacanaging eee Se nee ars Sees te 


Some Measure Necessary to 
Counteract Trade 
Balance 


AMERICAN NEEDS 


Easier Money Should Follow 
Liberty Loan. Campaign— 
Heavy Requirements For 

Corporate Financing 


NEW YORK.—While the over-sub- 
scription of the $6,000,000,000 Fourth 
Liberty Loan might be expected to 
have enhanced the prospects for 
financial assistance to Canada from 
this country it should be pointed out 
that there is a vast amount of cor- 
porate financing imminent, financing 
that will receive preference over all 
outside needs. The opinion is rather 
general in Wall street that money will 
be in greater supply now that the 


Loan campaign is out of the way. 
This expectation is based on the 
knowledge that a substantial part of 
the money lent to the Government 


‘| will be at its immediate, or very early, 


disposal through prompt payment of 
subscriptions. With the consequent 
loosening of the bands of credit, new 
offerings of securities for refunding 
and capital purposes are to be ex- 
pected. Some of these contemplated 
issues were tentatively outlined prior 
to the opening of the loan campaign, 
and postponed until the Govern- 
ment’s funds were subscribed. 

The extent to which the pressure 
of corporate financing in this coun- 
try will crowd Canada’s chances 
in the American money market is dif- 
ficult to gauge. In any event there 
is an increasing belief that before the 
close of the year new financial ar- 
rangements between this country and 
Canada will be essential. It is felt 
that some new arrangement is inevit- 
able. 

Some measure must be adopted to 
correct Canada’s unfavorable trade 
position here, considering that the 
Dominion’s adverse balance is being 
added to-at the rate of approximately 
$40,000,000 monthly, Ottawa’s regu- 
lations pruning “non-essential” -im- 
ports from this country apparently 
have begun to count and it will be 
difficult indeed, without imperilling 
Canadian industry which is dependent 
on this country for raw products, to 
eurtail American imports further. 

Conservation Of Wheat 

Canada’s adoption of the war loaf 
or in Food Administrator Hoover’s 
words, her decision to eat at a com- 
mon table with the Allies, this win- 
ter. should exert some influence On 
Canadian exchange here, because 
further conservation of wheat in the 
Dominion should permit of greater 
shipments than otherwise ‘possible, 
because of the smaller crop. Wheat 
exports are one of the most import- 
ant creators of Canadian funds in 
New York. 

Last year in the autumn period, 
from August to December, 13,359,031 
bushels of Canadian wheat valued at 
$28,977,290 came into the United 
States, compared with 6,289,792 bus- 


hels worth $8,277,006 in the same 
five months of 1916. It was this 


heavy wheat movement that sent 


Canadian funds last October to 15-16 


per cent. premium. Early in the year 
the crop was reckoned as a potential 
factor but now that it is known that 
the .Canadian wheat yield has de- 


clined, a new situation has had to be 


faced. Possibly, however, with the 


adoption of the allied war loaf there 


will be a greater surplus of grain 
available for export than now thought 
likely. The heavier the export the 
more Canadian exchange in New York 


will benefit, 


Keeping Dollar Pegged 


At best the Canadian wheat crop 
this year cannot be expected to have 
more than a temporary effect in stim- 
ulating Canadian funds in New York, 


so it is patent other measures must 


be adopted. A 2 per cent. discount 


on the Canadian dollar here does not 
perturb Sir Thomas White, for ,he 
has emphasized that this does not 
present an actual hardship upon the 


Canadian remitter. If the Canadian 


dollar is to remain “pegged” around 


current levels, a pronounced reduc- 
tion of Canadian imports from the 
U. S. or the establishment of some 
financial corrective must result. 


Observers of Canadian affairs here 
are disnosed to believe there will be 


continued employment of British 
credits in this country, for account 
of Canada 


- To such an extent as 
Washington allows England to use 
American credits in paying for sup- 


plies purchased in the Dominion, Can- 
ada is relieved of the necessity of 
selling her cash products on long 
me to the mother country. In that 
y- the utilization by England of the 
in the has 


>a 


much the same effect as if the U. S. 
loaned to Canada, direct, and left her 
to: finance a part of the British pur- 
chases. 
Character of the Assistance 

It is of course impossible to fore- 
tell the form which anticipated Ameri- 
ean financial assistance will take. 
Presumably American money markets 
are closed by order of the Adminis- 
tration at Washington to all foreign 
borrowing. Yet since the U. S. be- 
came a belligerent, Canada has fin- 
anced two direct loans in this coun- 
try, with Washington’s permission. 


‘It is therefore readily conceivable 


that a third loan would be sanctioned. 
There have been hints, indeed, that 
the reason no undue anxiety was being 
expressed was because Canada’s Fin- 
ance Minister had a plan up his sleeve 
to meet the needs of the situation 
the moment conditions grew more 
acute. 


CARRIAGE FACTORIES 
PROFITS STILL SMALL 


es 


Eight Months’ Showing Was 
Somewhat Better Than 
For Previous Year 


Slightly improved earnings for Car- 
riage Factories for the eight months 
of the fiscal year ending July 31st 
were indicated by the announcement 
that the net profits after provision for 
depreciation, bond interest, and other 
fixed charges were in excess of $25,- 
000 which compared with $18,470 for 
the previous full year. However, 
as details of the opening state- 
ment are not~ given it is not 
possible to make further com- 
parisons. Reference is made to the 
operations of the Canadian Briscoe 
Company which also held its annual 
meeting recently, when the annual re- 
port showed that in addition to mak- 
ing up for deficits on past operations 
since organization in 1915 the eight 
months had shown net profits but not 
sufficient to warrant the consideration 
of a distribution on the preferred 
stock. Regarding the operations of 
Carriage Factories, Norman A, Hill, 
general manager, says: 


The carriage factories management has 
long realized that the buggy and sleigh 
business is a waning one, and is devel- 
oping new lines to offset the volume lost 
in the old lines. The manufacture and 
selling of commercial bodies for practically 
every style of motor truck on the Cana- 
dian market has been aggressively under- 
taken with real results.  All-year tops 
for all light four-cylinder cars on the 
Canadian market is another new line de- 
veloped to an extent that has outdistan- 
ced any Canadian competition and per- 
mits of a considerable saving te the buyer 
over the imported 4op. Sedan bodies for 
the Briscoe, and all other popular light 
four-cylinder cars made in Canada is 
another-new line which is developing ra- 
ri‘y, and helping volume in another 

- Auto accessories, such as radia- 
yers, robes, cushions, rail bags, oiled 
ng, and sporting goods is yet an- 
new line giving added volume for 

th rness plant. 
che annual meeting of Carriage Fac- 
tories, Limited, the statement of which 
concern is referred to elsewhere in this 
issue, the same Board of Directors was 
re-elected, and later it appointed as offi- 
cers, so that the board and officers are as 
follows:—J. B. Tudhope, Orillia, Presi- 
dent; Hugh Munro, Alexandria, Vice- 
President; W. J. Sheppard, Waubashene; 
W. M. Weir, Montreal; W. Fred Heney, 
Montreal; W. F. Brock, Toronto; W. H. 
Tudhope, Orillia. The President re-ap- 
pointed Mr. R. C. Dunbar, the Comptrol- 
ler of this Company, Secretary-Treasurer 
of Carriage Factories, Limited; for the 
current year. -The salaried executives of 
this Company are as follows:—Norman 
A. Hill, General Manager; T. J. Storey, 
General Sales Manager; R. C. Dunbar, 
Comptroller; J, T. Berry, General Sup- 


erintendent, 


The Balance Sheet 


There are no very’ important 
changes indicated in the balance sheet 
but in the figures handed out there 
are some consolidations of items. 


Property, is put in at $1,204,290 and 


good will at $1,360,281, a total of $2, 
565,271, while in the previous state- 


ment there was one amount of $2,615,- 
441 to cever both. Inventories are 
$100,000 higher and accounts receiv- 
able about $60,000 lower. Assets total 


$5,013,245, being reduced by about 


$40,000 as compared with the previous 
statement. 

Liabilities show bank loans about 
$100,000 larger, and bills receivable 
$50,000 reduced. The surplus of pro- 


fit and loss is put at $673,116 which 


must evidently be placed against three 


items in the previous statement which 
totalled $700,097. This would indicate 
that as in the previous report there 
had been a small reduction of avail- 


able surplus. ; 


A NEW ENTERPRISE 


Colonel Dinnick of Toronto Promotes 
Industry at Bowmanville 


Ratepayers of the town of Bow- 


manville will vote on November 11 


on a by-law authorizing a bonus of 
$50,000 to a company being promoted 
by Lt.-Col. W. S. Dinnick, of Toronto, 
under the name of the Canadian Can 
Company, Limited. This industry 


will manufacture containers from 


paper, or with a combination of paper 
and tin or other metals, and Col. 
Dinnick is under agreement with the 
town to erect a factory and employ 


at least 50 working employees for 
the first five years. 


DISCRIMINATION 
AGAINST HAMILTON 
‘RE HYDRO POWER 

Many Strong Charges Are 


Made to Premier 
Hearst 


INDUSTRIES LOST 


Inference That Because City 
Uses Some Private Power and 
Did Not Favor Hydro Rails 
“Screws” Are Put On 


The City of Hamilton which gets a 
large share of its electric power sup- 
ply from the Dominion Power Com- 
pany and which has not shown that 
enthusiasm for Sir Adam Beck’s am- 
bitious—and visionary—electric rail- 
way schemes alleges discrimination at 
the hands of the Hydro-Electric Com- 
mission. A deputation headed by T. 
J. Stewart, M.P. and John Allan, M. 
P., waited on Premier Hearst this 
week and made a number of very sig- 
nificant charges which would seem to 
indicate that Hamilton has run foul of 
the power demagogue, Sir Adam. 
An investigation is asked to reveal 
‘whether the Ambitious City is being 
fairly treated as regards amount of 
power received and price charged. 

The Hamilton Herald declares that 
time and time again the local power 
commission has appealed to the pro- 
vincial commission for fair treatment, 
but in vain. Applications for infor- 
mation to which the local commission 
has a right have been ignored. 

In all, there are twelve charges ad- 
vanced to support the charge of dis- 
crimination. Two were submitted 
verbally: one that Hamilton’s street 
lighting had been cut 60 per cent. as 
compared with 40 per cent. in Toron- 
to, and the other that the basis of 
minimum consumption had been estab- 
lished when the amount was reduced 
to help out when there was trouble 
at Dundas. Ten written charges fol- 
low:— 

First—The Hydro-Electric Power com- 
mission is charging more for power to 
the city of Hamilton than it is to the 
city of Toronto, considering the locations 
of the municipalities and the quantities 
of power consumed by each, and same is 
not equitable and according to contract. 

Second—That the commission is not ap- 
portioning the line loss, thus discrimin- 
ating against Hamilton, which is closer 
to Niagara Falls than most other muni- 
cipalities, and that said line loss is 
ordered to be computed in our contract; 
said line losses being a cash loss to the 
city of Hamilton approximating $5,000 per 
year. 

Third—That the. Hydro-Electric Power 
commission authorizes light and power 
rates in Toronto which are lower, pro- 
portionately, than those in Hamilton, and 
does not produce a similar percentage of 
surplus. This results in a favored posi- 
tion for Toronto when securing industries 
in competition with Hamilton. 

Fourth—That Toronto, with four times 
as many lights at about. 20 per cent. 
higher price per light than in Hamilton, 
is not required to return profits on street 
lighting as has been required of Hamilton. 
This means nearly $20,000 per year to the 
city of Hamilton, or might be considered 
as about $80,000 per year that the city of 
Toronto a Pees the Hydro depart- 
ment, whifh, if not permitted, would re- 
quire still higher rates in Toronto, with 
cohsequent results for Hamilton as re- 
gards securing of industries. 

Fifth—That the Hydro-Electric Power 
commission did, without consideration as 
to, equitable distribution of power to 
municipalities, ~withhold from January 3 
to April 11 of this year, its order for 
100 kilowatt adjustment on Hamilton’s 
maximum allowance, and that said delay 


and consequent loss of power was the 


cause of Hamilton losing an establishment 
industry (National Abrasive Co.) .whose 
power use would have been at least 5000 
h.p. eventually; that said loss means per- 
manently a loss to Hamilton as the great- 
er amount of power used reduces the cost 


to the city. 


Sixth—That the Hydro-Electric Power 


commission had agreed to supply this 
consumer (National Abrasive Co.) from 
its own lines near Niagara without assur- 
ing Hamilton that there will be sufficient 
power for even essential munition plants. 
Seventh—That it has been impossible to 


secure answers to enquiries regarding 


power situation from the Hydro-Electric 
Power commission, so that intelligent ans- 
wers could be given thousands of inquir- 
ing consumers and power users. 
Eighth—That-the Hydro-Electric Power 
commission, knowing the variable load 
conditions of the different municipalities, 


has ruled as to pqwer consumption in a 


very unjust manner, that is to say, a 


municipality having a much desired con- 
tinuous steady load was penalized up to 
six times as much in proportion as the 
municipality which had a high peak load 
for about one hour per day. 


Ninth—That, notwithstanding an order 


from the Hydro-Electric Power commis- 


sion that no contracts were to be taken 
after 1917, which order has not been 


withdrawn to Hamilton, many municipal- 
ities have continued taking contracts for 
stoves, heaters, motors, and lighting, so 
that this fall sees the Hydro system as 


a whole with a far more serious power 


shortage than one year ago, and Ham- 


ilton is being curtailed 25 per cent. below 
on the load operated at that time, for 
which we believe the above to be mainly 
the cause. 


Tenth—That in our opinion the Hydro- 
Electric Power commission has used its 


influence unduly and secured contracts for 


certain municipalities to the detriment of 
Hamilton, which in open competition 
might have secured same.” 

Engineer Speaks, Out. 


October 26, 1918. 


ee 


in ee He explained for ex- 
ample, as ave been empha- 
sized by THE FI ANCIAL POST. 
that all tax payers in Toronto are suf- 
fering for the benefit of power users; 
if the surplus for street lighting were 
returned to the city, then general pow 
er rates would have to be advanced. 
He charged also that while in Hamil- 
ton the peak load was being curtailed 
from 16 to 24 hours per day, the cur. 
tailment in Toronto was not for more 
than two hours. 


T. J. Stewart submitted that from 
the floor of the house Sir Adam Beck 
had boasted that he had secured the 
British Forgings Company for To- 
ronto, which otherwise would have 
gone to Quebec. Mr. Stewart conten- 
ded that there was plenty of power to 
be had in Quebec, but not in Toronto, 
At the time that Sir Adam had worked 
to get the Forgings Company to To- 
ronto, the Dominion Steel Foundry 
Company of Hamilton was unable to 
get power to turn out its shells. 


SERVICE-AT-COST IS PROPOSED 
FOR STREET RAILWAY 


Continued from page 1 


ing decrease in the rate of fares shall be 
made. ‘ 

Second—The creation of a reserve fund, 
which shall be raised by each street rail- 
way accepting this plan, and which shall 
serve as a balance wheel on the system, 
so that a rapid fluctuation of fares, due 
to seasonal or other conditions, may be 
eliminated. 

Third—The establishment of a depreci- 
ation and maintenance fund, so that the 
street railway properties shall be kept 
up at all times to the proper operating 
efficiency, and so that new and improved 
types of equipment may be purchased as 
the art of street railroading advances. 

Fourth—Provision for the rehabilita- 
tion, extension, and improvement of lines 
during a period of years following the 
acceptance of this plan. 

Fifth—A director to be appointed by the 
Governor of Massachusetts to the board of 
directors of each street railway opera- 
ating under this plan. 

Sixth—Supervision of the street rail- 
way accepting this plan by district re- 
presentatives, appointed by the Governor 
or by the Public Service Commission; 
these local supervisors to report to the 
Public Service Commission or to a special 
department thereof; the expenses of such 
supervision to be borne by the street rail- 
way companies, but in no case to exceed 
a certain fixed percentage of the opera- 
ting expenses of the individual compan- 
ies. 

Seventh—Provision for arbitration pro- 
ceedings relative to certain conditions 
which might arise. 

Eighth—Provision whereby the State, 
or any political sub-division thereof- may 
purchase the entire property of a com- 
pany, accepting this plan at its deter- 
mined investment value, or under any 
other provision of existing or future 
statutes. 

Ninth—A return to the investors of 6 
per cent. per annum on & fixed invest- 
ment value, the amount of such invest- 
ment value to be determined, by the Pub- 
lie Service Commission, and to include 
such sums as have been prudently and 
honestly invested and conserved with 
proper diligence, due consideration being 
given to the present physical condition 
of the property; the investment value 
from time to time to be increased by such 
sums as the Public Service Commission 
shall certify have been prudently spent 
and are properly chargeable to capital. 

Tenth—The acceptance of such a plan 
to be optional with the individual compan- 
les. 

Eleventh—Legislation 
Boston Elevated (including its 
lines) to accept this plan. 

Twelfth—In case the Service-at-Cost 
plan is accepted by any street railway 
company, such funds as the Public Ser- 
vice Commission shall consider necessary 


for the establishment of the reserve, de- 
preciation, and rehabilitation funds, or 
for improvements immediately necessary 
shall be raised by an issue of capital 


stock, either preferred or common. 


allowing the 
leased 


"SUGAR FOR INDUSTRY 
Rigid Restrictions Upon 
American Manufacturers 


WASHINGTON.—Restrictions up- 


on the use of sugar by manufacturers 


will be even more rigid in November 
and December than in recent allot- 
ments by the Food Administration. 
The Food Administration has tele- 
graphed Federal food administrators 


in all States advising them that sugar 


allotments for household use will be 
held rigidly to two pounds per person 
per month, and announcing further 
restrictions for manufacturers. 


Soft drink manufacturers will be 
given only 25 per cent. of the amount 


of sugar normally required in theif 
business. This cuts in half the 
amounts they were entitled to use in 
the months of July, August, Septem- 
ber. and October. Ice cream manu- 


facturers wiJl come under the same 


restrictions, receiving only one-fourth 
of the amount of sugar normally re- 
quired. Practically all manufacturers 
of heverage syrups, confections, chew- 
ing gum, chocolate, cocoa, cough 
drops, malted milk, syrups and mo- 


lasses, soda water, adulterated honey, 


and similar articles will be cut to 50 


per cent. of the average monthly use 
of sugar from July 1 to December 31, 
1916 and 1917. combined. 


Candy and chocolate manufacturers 
are being instructed to give preference 


to the army, navy, Red Cross, Y.M.C. 
A., K. C., and Salvation Army. Sugar 
needed to care for these orders should 
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NEWS OF SECURITIES — Stock Markets Dull Pending Victory Loan Campaign 
| . 


Pa oats was due in a large measure to | the better the showing of these mills. refuses to comply with the Commis- 
| W the average housewife’s greater | Conversely the Street will argue that | sioner’s order of August 8. - 
, tion to the stock market, and- the result has been that trading, | familiarity with this product and. its the coming of peace must cut down ee 
ers in Toronto, has been in very small volume. In Montreal there 
has been some aggressive buying of a few specialties but for the most part 


use: That it has been used in much | this prosperity to some extent; that L ses ee te 
greater proportion along with wheat|the mills are certain to experience Siaceen a - 
i i iderable field a 
ks have suffered comparative neglect. There is consi 
oe a cetion as to the extent to which the market has absorbed and 


flour as a substitute is said to be the |some losses in the depreciation of|Spanish, com. ... 
case. their stocks of raw sa ye — ple sania : 
seas ds, and that the Le 
: The lifting of the ban on the use | Manufactured goods, ._ IN. A. -Pul 
discounted the world events of the past fortnight and whether the somewhat : a ifting Nataly poh ontrwd de will be more wary of buying | p;, oe P Peds 
: iti iling h deferred a warranted adjustment of the | of white corn flo oe "| whi i t How- 
artificial con‘itions prevailing have de : ; ae tor. thi bstitute. | While the uncertainty continues. Toronto Paper . 
lativ itions of peace and war stocks. Certainly the markets here have stimulate tra e for this substitute. sean iat betty these tnduateien Wa. would Laintth, Sl. ccek. 
a ft i wen the movements which have been taking place in New York but in | Price has declined substantially and ee to be assured that there will be | Provincial, : 
this : sneetion it must be remembered that war stocks in this country may supplies show improvement. .,.{no sudden drop in prices; in woolen] , 00, pref. ..... 
conn : sat f the longer period they have | The Canada Food Board has_in- |? 4 ‘ey all | Abitibi 
be in a somewhat different position because of the long y ; ' || lines there is too great a scarcity a ei, 
been engaging in profitable war business and the larger reserves which no ee ae — Aig feoke a cver the world to permit of any such LAURENTIDE 
; i ffset the period of reconstruction. | 810 ( , 2 ad ae ae lv and de- OCS ERLE 
arypagte sy eer nee maaan tk adetas what can be done | chants. Fifteen cents profit in place of ee rc pis nas wieend a Mia oe a tae each Pig 
a Pak ieiaae allotted to Wall: Street, if the foundations are right. It has |10 cents is allowed on sales by the that at once on the declaration of | week 182 was the prevailing price, which | 
ite 6 encoctat spectacle and has not hurt the Liberty Loan an igta. In fact, | hag, and $3 in place of $2 when sales there will be a tremendous de- |* only 2% points under the high mark | 
when the finish is made, it may be concluded that —— ree yore engi ig wa are made by the ton. There has been “ana hices Parasia dc vat‘ eatheth mage One Sy een 
Government bond campaign than if the : i fit when sales : . _ ¢ 
Coeieeh dows to discouraging inactivity, or had been given over to downright pes- Oe ee eae. that will hold prices at least to pre-|during the week. 
simism, as it was a year ago during the Loan campaign. ‘ Bi acai: a : ane | Vious levels, if indeed they will not - 
Henry Clews & Co., New York—It is no ee = tor : aaa akon set- There was . decided lull in milling advance to higher ones and _ keep SPANISH RIVER 
iante afer wncsual opportune: ets cenibectontt is Ynevitable with the celia securities this week, and there fabrics up as well. Then from the| The further rise in the United States 
toe ~~ Te Se auhia range of possibilities that the disparity between prices | seemed to be almost a conspiracy of domestic point of view stocks on hand [price of newsprint has revived interest 
of comnts ar the prices of commodities will be adjusted by a rise in the former | silence so far as they were concerned. are light all over the country as im- ao oo ae = these being 
‘and a fall in the latter, until more normal levels are reached. The rather spectacular rises oo ports have been cut down 50 largely o a considerable extent during 
to have been forgotten, as even bids} 1. jact couple of years and the loca 
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STEEL OF CANADA the week. The common reached 19% on 


STEEL 


Programme Calls for Even Greater 
Production, Especially of 
Shell Steel 


By A. R. KENNEDY, 
Editor “Canadian Machinery” 


When the war is over the demand 
for steel for war purposes will cease. 
The fact that the United States go- 


vernment in the last few weeks has 
placed orders for steel—shell steel 
especially—that are larger than any 
that have been placed in months past 
indicates that they think the war is 
not nearly over. At least they are 
‘arranging their war campaign on that 
basis as far as steel is concerned. It 
is a matter of fact that inside of the 
next few weeks the production , of 
shell steel in the United States will 
reach 600,000 tons per month, a 
figure higher than was considered 
possible not long ago ,and one that 
has not yet been atained. 


The scrap metal trade is flat just 
now—very flat in fact. One of the 
largest dealers in Toronto stated to 
THE BINANCIAL POST that as far 
as buying was concerned they might 
be considered as out of the market. 
Of course there are times when they 
would have to buy in order to protect 
their credit. but unless something of 
an extraordinary nature appears in 
the deal his company did not want to 
go into the market at all just now. 
His claim is quite opposite to that of 
m of the foundrymen of the coun- 

who state that their sheds are 
not well supplied with good grades 
of scrap, and that they are not in a 
position to get ahead for the winter 
months when transportation will be 
poorer. 


On the other side of the border the 
situation is better. The mills, though, 
still claim they are very short of 
scrap, but on the whole the situation 
is a trifle easier. One theory to ac- 
count for the improvement is that 
many railroads, finding labor so 

“scarce, have adopted a practice of sel- 
ling their scrap as gatRered, without 
attempting to sort it,and this gets the 


material into the market sooner, 
though, of course, the supply in the 
long run would not be increased by 
the new practice. Another observa- 
tion made as to increased supplies of 
scrap is that with the heavier de- 
liveries of cars and locomotives to the 
railroads the roads are scrapping more 
old equipment. The scrap dealers 
have been thinking rather keenly on 
the subject of peace and recognize 
that when peace comes consumers of 
scrap will be prompt to “get back” at 
dealers for trying experiences they 
have had, particularly in the matter 
of dealers holding extremely indiffer- 
ent grades of scrap at the full heavy 
melting price. 


It is to be expected that money for 
investment purposes in steel stocks 
will be more>or less withdrawn from 
the market in view of the nearness of 
the Victory Loan. At the same time 
it is a fact that offerings in the steel 
group have been quickly absorbed, 
and there is no record of anything 
that looks like a sacrifice sale. Quite 
a large block of stock was liquidated 
on the Montreal market during the 
last few days, and as a result the price 
not only held firm, but actually gain- 
eda fraction. The steel group is not 
displaying the weakness that many 
had anticipated from the commence- 
ment of peace talk. As a matter of 
fact the stocks have not been unduly 
boomed, and the dropping off of the 
war business is not going to let the 
bottom drop out of their continuity 
of production. 


Last Sales 


Oct.17 Oct.24 Change, 
82 % 


33 
85% 
Can. Loco., com. .. 68% 
Gen. Electric . 104 
Dom. Iron, pref. .. 96 
Dom. Steel 59% 
N.S. Steel, com. ... 66 
Steel of Can., com. 65 
Do., pref. 95 
Rus. Motor, 
Do., com. 


85% © 


63% ; 
104% + 
95 


“No sale this week. 


Steel common has stayed well around 
the 65 mark for several days, sales being 
made at fractions either way from this 
figure. It is about 7 points down from 
the 72 at which it started the year. Pre- 
ferred did not, as expected, touch par, 
but is trading now at 95, although it was 
only two points from 100 in the early 
part of September. Steel is earning just 
as much money as ever, and capacity is 
well booked. Greater production will re- 
sult when the coke ovens, now practically 
completed, are brought into operation. 


NOVA SCOTIA STEEL 


Scotia common stands the peace talk 
in good shape. Last sales were at 66, 
against the year’s high of 68%. As a 
matter of fact it is a decided improve- 
ment over sales that were made at 68% 
on the fourth of the month. Scotia can 
stand peace talk. as it has immense re- 
sources. behind it of both iron and coal, 
and the former deposits are in shape to 
yield to a much greater extent now than 
ever before. Last sales of preferred 
breught 100. . 


DOMINION STEEL 
A despatch from Sydney states that 
R. F. Randolph, general superintendent 
of Dominion Steel plant there since Oct. 
1, 1916, has resigned and will be suc- 
ceeded by H. E. Rice, who held the posi- 
tion of superintendent. The activity in 


Tron stock this week has given rise to ]” 


stories that an increase in the dividend 
from 5 to 6 per cent. was contemplated 
in the near future, the consideration of 
which was promised by the president at 
the last annual meeting. Another report 
which gained some credence was that 
some of the directors were opposed to 
committing the company in these uncer- 
tain times for the steel industry to an 
increase that would tie the company up 
to continue it in the future, and an alter- 
native was being . proposed of a bonus 
up to $5 a share out of the big surplus 
that the company has. accumulated in the 
past three years. 

The stock of Dominion Steel amounts 
to $37,097,700, on which an increase from 
5 to 6 per cent. would mean an addi- 
tional amount of $370,977 a year. On 
the other hand a bonus of $5 a share 
would call for a cash outlay of $1,854,- 

The interest of the week has been cen- 
tred in the sale of a fairly large block 
of Iron on the Montreal market. In fact 
the selling of the past three or four days 
has accounted for a greater volume of 
business than has been passing for sev- 
eral months past. Street gossip has it 
that the approach of the Victory Loan 
has made it desirable for some holders 
to dispose of their shares. It would be 
natural to expect, were it simply a case 
of unloading, that a slight slump would 
result. This has not been the case. On 
Monday the sale of 2,830:shares found a 
high of 6014; on Tuesday total sales for 
two days were 3,335, and on Wednesday, 
wee 7,910, and Wednesday’s high was 

ae 


ONTARIO STEEL PRODUCTS 

Ontario Steel Products has declared 
2% per cent. on preferred payable No- 
vember 15 to record of Oct. 31, being the 
regular 1% per cent. for its quarter end- 
ing Sept. 30, plus one-half per cent. on 
account of arrears, leaving a balance of 
4% per cent. still to be paid. It has been 
anticipated for some time that this de- 
ferred dividend would be cut down by 
payments, the exact amount to be’cleared 
off bejng somewhat in doubt. A good 
amount of satisfactory business is pass- 
ing through the factory. There has been 
very little movement in the stock since 
the annual meeting. Last sales of com- 
mon were made at the first of the month 
at 32, while preferred seldom comes on 
the market at all, a few shares passing 
early in the month at 78. Previous to 
that a small block came out toward the 
end of July at the same figure. Other- 
wise no sales have been recorded this 


MILLING 


The Latest Regulations of the Food 
Board are Not Meeting 
With Approval 
By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 

The latest rerulations issued by the 
Canada Food Board in respect to 
handling substitute flours and elimin- 
ating rolled oats from the list which 
the retailer can sell are meeting with 
anything but approval from many of 
the millers. The point broucht out is 
that retailefs should have been given 
an opportunity to secure wheat flour 
in the proper proportion to substitutes 
they may have had on hand and been 
allowed some time to bring their 
stocks of rolled oats down to a more 
normal basis. The contention of the 
Food Board that people were buying 
rolled oats as a substitute, but using 
it largely for porridge is not borne 
out by the facts, it is contended. It is 
stated that the greater sale of rolled 


were few and far between. One stock 
that surprised most of the previous 
buyers by. failing to get a “straight”. 


Saturday last but reacted to 18 by Tues- 


mills have not been able to keep pace/day. The preferred sold up to 61%, later 


with the demand. 


Thus there are circumstances that 
ten per cent. basis of dividends made appear to make it certain that the 


falling back to 59. In, both cases the 
argument that the company stands to 
benefit materially by the increase in the 
price of newsprint was the determining 


some recovery, however, and this/pysiness of the mills will be able to | factor. 


proved the single sale. 

The mills are mostly in excellent 
shape now in regard to supplies of 
wheat, and are beginning to work to 
full capacity. Ten months of this 


readjust itself gradually to the new 


conditions, and this on the one hand 
will prevent any serious loss through 
a break in prices, and on the other 
hand the accumulations of surplus or 


BROMPTON 
Brompton was in somewhat greater re- 
quest this week with the price of the stock 
ranging between 60 and 60%. At this 
level Brompton is within a couple of 


js now assured them on the present! reserve funds, and the wiping out of |points of its recent high. The stock ap- 
basis of agreement as to the alloca-| banking indebtedness leaves the mills | Pears to be in a strong position. 


tion of the 1918 harvest. Negotia- 
tions are under way with the Gov- 
ernment whereby ‘the mills may be 
allowed an extra 10 cents per bbl. for 
mixed carload lots, as in the States. 
Last Sales 
Oct.17 Oct. 24 Change 
Can. Bread, com... 18 18 
L. of Woods, com..*158 158 
DO., DICls.civees *108 *103 
Maple Leaf, com... 130 130 «W 
W0., Pret. kpssvsse 96 97 + 1 
Ogilvie Flour, com. 195 *195 a 
St. Law. Flour,com. 90 90 


‘No sale this week. 


MAPLE LEAF 

A press interview with Hedley Shaw, 
vice-president and managing director of | 
the Maple Leaf Milling Co., elicits the 
information that the company’s mills are 
all working to capacity at the present 
time. Asked as to the volume of wheat 
available for grinding he replied that 
sufficient was coming forward _to keep 
the mills running. The epidemic of in- 
fluenza affected the company’s output for 
a few days, but at the time of writing 
the staff is practically at full strength, 
says Mr. Shaw. Asked as to the likeli- 
hood of the company paying a bonus in 
the near future—talk of which has been 
going the rounds on the street recently 
—he replied that he wasn’t in a position 
to make a statement. The directors wil 

not meet again for about two months, the 
company recently having declared its reg- 
ular dividend and a bonus of one per 
cent. The outlook, said Mr. Shaw, was 
most encouraging. 

Maple Leaf common has continued dull 
this week, the few sales registered being 
unchanged at 130 with the exception of a 
temporary dip to 129%. The preferred 
has been stronger, selling up from 96 to 
as high as 97% and retaining a gain of a 
full point. 


ST. LAWRENCE FLOUR 

The slump of nearly 7 points in St. 
Lawrence Flour through the continuation 
of a “6 and 4” dividend,—regular and 
bonus for the current quarter instead of 
1) per cent. as was expected,—was regained 
to the extent of 2% peints this week. 
The stock went ex-dividend on Monday 
but soon gained one point from 87% to 
88%, and by Thursday was up to 90 in 
one sale with 90 bid at the close, equiva- 
lent to 92%. 


OGILVIE 

Good supplies of wheat are now avail- 
able and the mills are working in splen- 
did shape. This means another year with 
earnings that should*run up well into the 
record just made. » 

The first sales of Ogilvie preferred 
since August indicated a marked improve- 
ment in the market, the price rising to 
106 as compared with par for the last 
previous. There was no trading in the 


TEXTILES 


More Activity This Week Than for 
Several of Late—Gradual Return 
of Normal Conditions 
By H. H. BLACK. 

After the comparative lull of the 
past two weeks there was a renewed 
activity in a certain section of the 
textile securities this week, and con- 
siderable buying. Prices help up sur- 
prisingly well, and some advances 
were shown over last week. Some 
stocks on the other hand were not 
dealt in at all. In the whirl of war 
events and peace suggestions it has 
been difficult for the investor to come 
to any decision as to which influence 
sheuld predominate at this time, and 
as in other stocks he probably will 
decide to wait until events shape 
themselves more definitely. Then the 
approach of the Victory Loan cam- 
paign will deaden the stock market 
for the three weeks at least. 

There is nothing yet to indicate that 
the near approach of peace will in- 
jure the price of the textile securities 
teyond a slight sagging that may 
come from the fact that they- cannot 
rank as preeminently peace stocks. 
It must not be forgotten, and will not. 
that the best years of the cotten and 
knit goods mills came with the war, 


with few exceptions far stronger than 
they were before. ‘Altogether there 
need be no cause for worry over the 
prospect, come peace soon or late. 
Last Sales 
Oct.17 Oct. 24 Change 
Can. Cot., com.... *68 68 ; 
Dog pref. .+ 00s" *76 
Dom. Tex., com... 96 
DOG. PEELS. cscs 101 
Mon. Knit., pref.. 80% 
Mont. Cot., com... 58 
Do., pref. 
Penmans, com. ... 


Do., pref. .....- 


76 : 
9% +. % 

101 : 
80 

*58 

*100 

*83 


85 83 


“*No! sale this week. 


CANADIAN CONVERTERS 
Confidence in the industrial record of 


Canadian Converters is increasing gradu-} 


ally, and there is evidence that with this 
is coming a wider distribution of the 
stock. Converters was the second stock 
on thelist this week in number of shares 
bought among the textiles, and the price 
held quite firm at 48% and closed at 48 


on Thursday. 
CANADIAN COTTONS 


Once more Canadian Cottons has come 
into the buying this week with 90 shares 
at 68, the last sale price, and a few at 76, 
the regular quotation for the preferred. 
For several weeks now the mills have had 
difficulties owing to so many employees 
being away with influenza, but this condi- 
tion is showing signs of abating. 


DOMINION TEXTILE ; 
No threats of an investigation into tex- 
tile prices in Canada seem to damage 
the Dominion Textile Co. as an invest- 
ment. After a lapse from view last week 
there was vigorous buying this week, 
especially on Wednesday and Thursday. 
The stock advanced half a point from 
Tuesday’s price to 96% and an odd lot 
sold for 96%. This was the best for sev- 
eral weeks. The high to date is 99. The 
preferred sotd in one lot at 101, the same 
as before. 


PENMANS 

Conditions of raw materials are keep- 
ing fairly favorable in the case of Pen- 
mans, the most important element in the 
success of these mills. . Their widely scat- 
tered locations continue to keep down 
labor troubles to less than: the average 
of a big mill centred in one locality. The 
stock, which was stronger last week, pass- 
ed without a sale this week. 


WABASSO COTTONS 
The stock of Wabasso Cottons still lags 
a little and a couple of 10-share lots sold 
off this week to 51%. 


PULP AND PAPER 


New Price For Newsprint in U. S. 
Stimulates Market For Paper 
Stocks 


By W. A. CRAICK. 

Last Friday’s announcement that 
the Federal Trade Commission had 
raised the price of newsprint in the 
United States to $75.05 a ton, dating 
from July 1, exerted a favorable in- 
fluence on the market& for pulp and 
paper shares, in which there was con- 
siderable activity last Saturday. 
Prices firmed up to, a certain extent 
but did not quite reach the levels 
touched when the earlier price in- 
crease was announced. : 

The News Print Service Bureau 
reports that 39 companies in the 
United States and Canada produced 
142,158 tons and shipped 142,622 tons 
during September. Production was 
18,153 tons, or 11 per cent. less than 


in August and shipments 19.611 tons/for the period July 14 to October 5.|%¢: The 


or 12 per cent. less. Causes of re- 
duced production were the usual 
Labor Day shut-down, the requisi- 
tioning of power for 5 days at a 
Niagara Falls mill, the running of a 
Canadian mill for 1% days on other 
grades and the operation for 20-days 
on other grades by an American mill. 

An order-in-council has been pro- 
mulgated at Ottawa giving Commis- 
sioner Pringle power to forbid any 
newsprint paper manufacturing com- 


BEAVER COVE PULP 

A despatch from Victoria states that a 
start has already been made in connec- 
tion with the construction of an exten- 
sive sulphite pulp plant at Beaver Cove, 
south of Alert Bay. The mill at present 
proposed will have an output of 200 tons 
of pulp per day. - The company interested 
controls 80,000 acres, upon which it is 
estimated there is five billion feet of 
standing timber, of which two billion feet 
can be used for the manufacture of pulp. 
It is stated that $750,000 will be invested 
in the industry. Among the eastern capi- 
talists interested is Cyrus McCormick, of 
the International Harvester Co., and W. | 
H. White, of Boyne City, Mich. 


PUBLIC UTILITIES 


Interest in Effort to Organize Utility | 
Stockholders—Aimed at Toronto 
$ Situation 
An interesting development of the | 

week in relation to the position of 

public utility securities in Canada has 
been the announcement of the organ- 
ization of a stockholders’ protective 
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c muted e uw 
FINANCIAL POST for the fortnight 
reported Oct. 4 show new subscrip- 
tions from every province of Canada 
except Prince Edward Island, from 
Maine to Minnesota in the United 
States and from Great Britain as well. 
Among the new subscribers are big 
manufacturing institutions, trust 
companies, insurance companies, bond 
dealers, power companies, municipal 
officials, bank managers and a 
retired executive of one of the big 
life insurance companies of Canada. 
The national and the international 
esteem which THE FINANCIAL POST 
is held is growing steadily, a fact 
which will interest Canadian adver- 
tisers of high class products which 





association. While the organization 
appears to be broad in character and 
Is expected to extend its branches 
east and west from Ontario, the fact 
remains that it has been obviously 
brought into being for the purpose of 
endeavoring to meet the situation in 
Toronto between the street railway 
company and the city. What success 
will attend the effort remains to be 
seen, but there would appear to be a 
good opportunity for a constructive 
movement along this line despite the 
wide breach between the city authori- 
ties and the company, with the public 
strongly on the side of the former: 
The outstanding features of the situ- 
ation are discussed editorially in this 
issue. 


As indicating the trend of develop- 
ment in the United States in relation 
to increases in rates allowed public 
utility companies, one of the most 
significant cases is that of the Pub- 
lic Service Corporation of New Jer- 
sey. This concern practically con- 
trols the entire traction line system 
of the state.. It owns or controls 
the leaseholds of more than forty 
traction, light, heat or power com- 
panies. All these companies, under 
the decision, will be allowed to in- 
crease fares from five to seven cents 
beginning on October 15, with an ad- 
ditional charge of one cent for trans- 
fers. This seven cent fare will con- 
tinue until March 1 next, after which 
the fare will be reduced to six cents. 
It is significant that the Public Ser- 
vice Commission which has granted 
these increases, two months ago re- 
fused the same application. The 
Public Service Corporation of New 
Jersey has been very unpopular and 
Incurred considerable public  cen- | 
sure on account of its participation | 
in political affairs and yet despite 
this the corporation has now obtained 
what it asked for. 

Increasing recognition of the posi- 
tion of public utility companies in 
the United States is shown by re- 
ports on the action of state commis- 
sions affecting rates made by vari- 
ous companies to the national com- 
mittee on public utility conditions 


The commissions in this period,| 
which just lacks a few days of three 
months, have granted straight in- 
creases without reservation, in 364 
cases, and in only 10 cases were there 
flat denials. The majority of  in- 
creases were allowed to telephone! 
companies, being 155, while electric 
compa@mies were granted 64 in- 
creases and electric railways 55. 

In addition to straight increases 
various companies in individual cases 


and that the longer the war lasted pany to export paper so lang as it’ were allowed increases in the form 


appeal to the well-to-do classes of 
Canada. 


Route Your Shipments 
CANADIAN NORTHERN 
emgciailiadaiiceeaaindbiamatite hc 2 


of surcharges and emergency in- 
creases and in special charges. 


DULUTH-SUPERIOR 


Gross earnings of the Duluth-Superior 
Traction Company for the second week in 
October totalled $29,501 against $30,868 
for the corresponding period in 1917, a 
decline of $1,367 or 4.4 per cent. For the 
first two weeks of the month the earnings 
for the year to date the total is $1,322,- 
767, an increase of $89,061 or 7.2 per cent. 

For the month of September, gross 
earnings of the Duluth-Superior Traction 
totalled $137,876 against $137,104 for the 
same month in 1917, a gain of $772. Op- 
erating expenses amounted to $106,730, an 
increase of $14,850, while net revenue 
amounting toe $31,146 showed a falling off 
of. $14,077. For the nine months ending 
with September, the gross totalled $1,270,- 
971, an increase over the corresponding 
nine months last year of $90,774, and net 
at $330,149, declined $93.930. 


ILLINOIS TRACTION 

_ For the month of August gross earn- 
ings of the Illinois Traction Company to- 
talled $1,267,346, an increase of $152,836 
over the figures for the same month in 
1917. Operating expenses and taxes were 
higher by $165,225, while net earnings 
for the month at $335,042 ‘showed a fall- 
ing off of $12,389. For the eight months 
ending with August the gross showed a 
gain of $873,139 over the corresponding 
eight months last year, while operating 
expenses and taxes at $6,931,525 left net 
earnings amounting to $2,619,237. Com- 
parative figures follow: 

August— 1918. 
Gross . .$1,267,346 
Exp.. .. 932,304 
Net 335,042 
8 Months 

Gross . .$9,550,762 
Net . ... 2,619,237 


1917. 
$1,114,510 
767,079 
347,431 


Change. 

+ $152,836 

+ 165,225 
12,389 


+ 873,139 
400,725 


$8,677,623 
3,019,962 


LONDON AND LAKE ERIE 


The sale of 2,000 tons of the rails of 
the London and Lake Erie Railway 
Transportation Company has been closed 
and the work of removing rails has been 
commenced. The company has also re- 
ceived an offer of $60 a ton for 1,000 
tons of rails. the remainder of the track- 
age, and it is likely this will be accept- 
last order comes from a Cana- 
dian railway, it is understood. It is be- 
lieved that 2,000 tons of rails will be 
used in the construction of railways for 
military service in one of the allied fields. 


The Bell Telephone Company is coB- 
ducting an intelligent publicity campalg® 
to support the application made to the 
Dominion Railway Commission for péf 
mission to increase its rates. Referrité 


to rising vrages and other operating cost# - 


it is pointed out: 
“For 12918 our wage bill will total over 


$7,000,000 as compared with $5,100,000 in 


1914, 


“The price record of telephone material 


the territory served by th 
Railways is in the nort 
company, like most other p 
has had to face abnormal! q 
ation with prices advanci 
from 300 to 800 per cent. 
there was a serious drou 
son , necessitating the . 
the steam auxiliary plant, 
a cost of $22 per ton, in ad 
plying the locomotives of 
steam railway. At the pre: 
ditions are much improved 
the increase in operating 
turns are running better th 
Conditions on the Island « 
perous owing to the war-tj 
sugar and other products. 
ity is expected to contin 
some doubt as to the 
sugar crop iwing to the 
ferred to. There are som 
uncertainty in regard to 
ditions but a.profitab'e m 
products of the Islaz.d sii 
for a reasomahble period a 
there should be some rea 
favor of the company as reg 
ef transporting cwal. 


MONTREAL PO 


Montreal Light, Heat ar 
earnings for September, bo 
net, were the largest so fa 
the company for its curre 
beginning May 1, as well 
reported for any Septembd 
pared with September a ye 
earnings at $915,527 regis 
crease of $81,324, or 9.7 pe 
surplus earnings after expe 
charges at $400,120 show an 
$26,143, or 7 per cent. 

For the five months of the fis 

* gross earnings at $4,327,024 sho 
crease of $409,530, or 10.5 pd 
earnings, after deductin 
amounted to $2,230,284, ag 
$113,389, or 5.3 per cent.? 
plus, after charges, at $1,3 
an increase of $113,320, or 

September’s surplus repr 
ings at the rate of 7.5 per 
stock, : 


WINNIPEG ELE 

A petition for six-cent f 
transmitted to the city cq 
Winnipeg Electric Railw: 
The petition says: “Your 
poses that it should be allo 
the sum of six cents per 
the carriage of adult pass 
the corporation of the City 
and school children’s ticket 
of seven for 25 cents, and 
fares be abolished.” 

The award of the board 4 
granting increase to street 
ployees, increases the com 
by $361,952.42 annually. 

ith these increases in 
general increases, together 
. Of $21,207.59 on the past ei 
operation plus the increase? 
terials, the operating cost 
railway will be increased 
$600,000 per annum. 

_The company submits to 
cil, with the petition, a fi 
ment audited by Marwick, 
& Co., showing a deficit of $ 
January 1 to September 1. 
creases recommended by th 
boards been in effect, the 
have been $421,207.59 for 
months of the year. or $f 
the financial year ending De 


BARCELONA 
The improvement in thd 
Barcelona has continued tl 
dently as a reflection of t 
able war news. The price 
new high for the year of 1 
Maintained this advantage. 
It is considered that the 
ment proposed to bondhol 
ratified, help the company 
get its second big power 
celona on a producing basis 
objective, which will resul 
crease in the revenues of 


BRAZILIAN 
., When Brazilian touched 
it made a new high for 
maintained its position fs 
though selling off to 50 
low. The close indicate 
gain. The market is evide 
ing the prospects of peacd 
Panying improvement in 
Position as regards rates o 
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and in special charges. S 


DULUTH-SUPERIOR 
arnings of the Duluth-Superior 
Company for the second week in 
talled $29,501 against $30,868 
Prresponding period in 1917, a 
$1,367 or 4.4 per cent. For the 
yeeks of the month the earnings 
par to date the total is $1,322,- 
rease of $89,061 or 7.2 per cent. 
» month of September, gross 
f the Duluth-Superior Traction 
137,876 against $187,104 for the 
in 1917, a gain of $772. Op- 
penses amounted to $106,730, an 
of $14,850, while net revenue 
r to $31,146 showed a falling off 
For the nine months ending 
ember, the gross totalled $1,270,- 
nerease over the corresponding 
hs last year of $90,774, and net 
9, declined $93.930. 


LLINOIS TRACTION 
month of August gross earn- 
Illinois Traction Company to- 
267,346, an increase of $152,836 
figures for the same month in 
prating expenses and taxes were 
$165,225, while net earnings 
nth at $885,042 showed a fall- 
2.389. For the eight months 
August the gross showed a 
873,189 over the corresponding 
whs last year, while operating 
and taxes at $6,981,525 left net 
Amounting to $2,619,287. Com- 
cures follow: 
1918, 
1,267 346 
932,304 
835,042 


1917. | 

$1,114,510 
767,079 | 
847,431 


Change. 
+ $152,836 
+ 165,225 

12,389 


950,762 


619,287 


+ 873,189 
- 400,725 


$8,677,623 
3,019,962 


DON AND LAKE ERIE 

of 2,000 tons of the rails of 
on and Lake Erie Railway 
tion Company has been closed 
ork of removing rails has been 
. _The company has also re- 
offer of $60 a ton for 1,000 
ils. the remainder of the track- 
t is likely this will be accept- 
ast order comes from a Cana- 
yay, it is understood. It is be- 
nt 2,000 tons of rails will be 
ne construction of railways for 
ervice in one of the allied fields. 


cli Telephone Company is con- 
intelligent publicity campaign 
t the application made to the 
Railway Commission for pet 
increase its rates. Referring 
wages and other operating costs 
ted out: 


Pi8 our wage bill will total over 
as compared with $5,100,000 te. 4 
rice record of telephone material | 


* Stata Fat 


1914 shows increases ranging from 
to 200 per cent. Copper wire advanc- 
from 8% to 36% cents a pound; lead 


je from 74 cents to $1.59 a foot; con- 

it from 5% cents to 10 cents a foot; 
poles 67 per cent.; dry batteries 107 per 
cent; desk telephone sets 111 per cent.; 
telephone transmitters, 93 ‘per cent.; re- 
qeivers 60 per cent.; stationery, 98 per 
eent.; bar iron, 178 per cent.; pig iron, 

r cent., and many other raw mate- 
yials over 100 per cent, 

“Ordinary variations in the cost of ma- 
terials are expected and provided for, but 
gnly # complete readjustment of -our 
charges for service can enable us to 
erry on in the face of such increased 
costs for operation and maintenance as 
we are now obliged to meet.” 

City Solicitor Johnston, of Toronto, has 
received instructions to fight the applica- 
tion of the Bell company for permission 


to inerease its rates to subscribers, Mon- 
treal has also decided to fight the appli- 


50 
ed 


tion. 
eae of Bell Telephone this week have 
been at 130, reflecting no indication that 
the market is being influenced by the 
advance in operating costs or the appli- 


cation for permission to increase rates, 


ee 


PORTO RICO RAILWAYS 


According to President G. E. Thomson, 
the recent tidal wave and earthquake 
did not damage the properties or busi- 


pess of the Porto Rico Railways. The 
damage which was very severe was in 


the western portion of the Island while 
the territory served by the Porto Rico 
Railways is in the north-east. This 
company, like most other public utilities, 
has had to face abnormal costs of oper- 
ation with prices advancing anywhere 
from 300 to 800 per cent. In addition 
there was a serious drought last sea- 
son, necessitating the . operation of 
the steam auxiliary plant, with coal at 
a cost of $22 per ton, in addition to sup- 
plying the locomotives of the company’s 
steam railway. At the present time con- 
ditions are much improved, and, despite 
the increase in operating costs, net re- 
turns are running better than a year ago. 
Conditions on the Island are very pros- 
perous owing to the war-time market for 
sugar and other products. This prosper- 
ity is expected to continue but there is 
some doubt as to the extent of the next 
sugar crop iwing to the drought re- 
ferred to, There are some factors for 
uncertainty in regard to post-war con- 
ditions but a profitab!e market for the 
products of the Isla:.d sicula continue 
for a reasonable period at least, while 
there should be some readjustment in 
favor of the company as regards the cost 
ef transporting coal. 


MONTREAL POWER 


Montreal Light, Heat and Power Co. 
earnings for September, both gross and 
net, were the largest so far reported by 
the company for its current fiscal year 
beginning May 1, as well as the largest 
reported for any September. As com- 
pared with September a year ago; gross 
earnings at $915,527 registered an _ in- 
crease of $81,324, or 9.7 per cent., and 
surplus earnings after expenses and fixed 
charges at $400,120 show an increase of 
$26,143, or 7 per cent. 

For the five months of the fiscal year, 
gross earnings at $4,327,024 show an in- 
crease of $409,580, or 10.5 per cent. Net 
earnings, after deducting expenses, 
amounted to $2,230,284, an increase of 
$118,389, or 5.3 per cent., and the sur: 
plus, after charges, at $1,814,646, show 
an increase of $113,320, or 6.7 per cent. 

September’s surplus represented earn- 
ce at the rate of 7.5 per cent. on the 
stock, 


WINNIPEG ELECTRIC 

_A petition for six-cent fares has been 
transmitted to the city council by the 
Winnipeg Electric Railway Company. 
The petition says: “Your petitioner pro- 
poses that it should be allowed to cha¥ge 
the sum of six cents per passenger for 
the carriage of adult passengers within 
the corporation of the City of Winnipeg, 
and school children’s tickets at the rate 
of seven for 25 cents, and that all other 
fares be abolished.” 

The award of the board of conciliation 
apne increase to street railway em- 
ployees, increases the company’s payroll 
by $361,952.42 annually. eragaiend 

With these increases in pay and other 
general increases, together with a deficit 
of $21,207.59 on the past eight months of 
operation plus the increased cost of ma- 
terials, the operating cost of the street 
railway will be increased by at least 

000 per annum. 

The company submits to the city coun- 
cil, with the petition, a financial state- 
ment audited by Marwick, Mitchell, Peat 
& Co., showing a deficit of $21.207.59 from 
January 1 to September 1. Had the in- 
creases recommended by the conciliation 
boards been in effect, the deficit would 
have been $421,207.59 for the first eight 
months of the year, or $631,811.38 for 
the financial year ending December 31. 

. BARCELONA 

The improvement in the market for 
Barcelona has continued this week evi- 
ently as a reflection of the still favor- 
able war news. The price moved up to a 
new high for the year of 15 and largely 
maintained this advantage. 

t is considered that the new arrange- 
ment proposed to bondholders will, if 
ratified, help the company the sooner to 
=’ its second big power plant at Bar- 
+ ra a producing basis. That is the 
odjective, which will result in a big in- 
Crease in the revenues of the company. 


BRAZILIAN _ 


nen Brazilian touched 51 this week 
— made a new high for the year. and 
: intained its position fairly well, al- 
og selling off to 50 and somewhat 
— The close indicated a slight net 
_ The market is evidently disconnt- 
& the Prospects of peace with. accom- 
Panying improvement in the company’s 
Position as regards rates of exchange. 


TORONTO RAILWAY 


wane Protective association of holders of 
" : utility stocks being ortanized 
= through the activities of Herman 
= of Ottawa, a director of Toronto 
ae a.” obviously has as its chief mis- 
valle solution of the problem of street 
tati 4y service in Toronto. The consti- 
‘ution is based upon the cost-at-service 
ea of municipal service and it is pro- 
ate to suggest that this be discussed in 
— ie the expiring franchise of the 
a © Railway. The idea is outlined in 
FINAN column in this issue while THE 
CIAL POST editorially expresses 
frank opinions as to the prospects 


| aff working out the future of the 
EY _— 
OW this ditection. ee 
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TWIN CITY 

There has been little change in the 
market for Twin City this week; sales 
have been at 51 to 51%. There is much 
differences of opinion as to the outlook 
for this company. On the one hand there 
is the argument that the prospects for an 
early peace and a return to something 


like normal conditions should mean better 


things for the utility companies which 


have suffered through the increased cost 
of operation. Also there is the incréasing 
tendency in the United States to grant 
increased fares. On the other hand it is 


pointed out that the company has heavy 
bond and preferred stock obligations wit 
a prior call to the common stock, that the 


increase in motor traffic is likely to af- 
fect street railway transportation in a 
permanent way and that the end of the. 
war is not likely to see anything but a 
slow readjustment of operating costs, par- 


ticularly labor. Between all these fac- 


tors there are many points upon which 


the investor must take his choice; much 
is uncertain. 


| SHAWINIGAN 
There was some revival of interest in 


Shawinigan this week but sales were still 


in small volume. The price improved 


from 116 to 117 and maintained most of 
the gain. 


MINING STOCKS 


Market Continues Steady and Firm 


With Gold Stocks Still in 
the Lead 
It has been another satisfactory 
week for mining stocks, with very fair 
business from day to day and prices 


holding well. The gold stocks con- 


tinue to occupy the centre of interest 
and still higher price levels have been 
reached, though these have not been 
maintained in all cases. Presumably 
the next few weeks will prove quiet 
ones in the mining market since the 
Victory Loan campaign is expected to 
absorb a good deal of the attention of 
both brokers: and traders. 

Porcupine reports that in spite of 
the closing down of so many mills 
the production of gold in Northern 
Ontario is actually greater than last 
Shore. The following is the daily 
milling of more high-grade ore on 
the Hollinger, McIntyre and Lake 
Shores. The following is the daily 
capacity of the various gold camps: ! 
Porcupine, 5,355; Kirkland Lake, 430; 
Boston Creek, 80; Munro, 100. Total, 
5,960. 

Of this huge total, but slightly 
over one-third is being utilized, or 
some 2,102 tons daily. Therefore the 
assertion that gold productien from 
the Northern Ontario mines is being 
comparatively well maintained, and 
about on a par with 1917, is full of 
significance. With conditions re- 
turned to more or less normal and 
milling facilities of close to 6,000 
tons daily pressed into full service, it 
is not too much to expect that the 
output will closely approach $20,000 
output will closely approach $20,000,- 
000 annually. In addition to this are a 
able conditions, at which time they 
will proceed with the construction ‘of 
mills. 

Ore shipments from the Cobalt 
camp last week aggregated 1,084,-, 
710 pounds, which is the largest total 
for many weeks. Six companies de- 
spatched fourteen cars as follows: 
Pounds 
508,935 
241,900 
147,524 
65,136 
63,195 
58,020 


14 1,084,710 

During the same period the Kerr 

Lake mine shipped 84 bars contain- 

ing 112,581.51 fine ounces of silver 
bullion. 


Nipissing 

Buffalo 
McKinley-Darragh 
Mining Corporation. 
Hudson Bay 


Last Sales 
Oct.17 Oct. 24 
.10% .10 
.29% .30 - 
.00 12.00 
.18% -24 
.10 5.15 


Change 
— .00% 
.00% 
05% 
.05 
.03 
.05 
.01 
.05 
01% 


.01% 
- .00% 


Hollinger 
McIntyre .55 
Mining Corp... 2.85 
Newray .18 
Nipissing . 8.70 
Temiskaming . .29% 
Vipond .15 

West Dome .. .11% 


HOLLINGER 5 ws 

Pointing out that the Hollinger mill 
is only running at half capacity and that 
the company is earnng a good deal more 
than the 6% per cent. dividend now being 
paid, the Toronto News declares that 
shayeholders are safe in assuming that 
the company under normal labor condi- 
tions will pay the old rate of dividends 
once more, that is 13 per cent. The capa- 
city of the mill is over 8,000 tons per day 
and 1,500 to 1,600 tons have been treated 
during past months. The winter months 
will see more men back at the mines. It 
is expected that the Government will aid 
the industry to the degree that mining 
will be placed in the preferred class and 
that in consequence miners will not be 
drafted. Down to the 1,200-foot level the 
Hollinger has $40,000,000 worth of ore in 
reserve. 


LAKE SHORE 

The manager’s report of tne Lake 
Shore Mines, Limited, for September 
reads as follows: . 

200-foot level—Crosscut on No. 1 vein 
east was advanced from 101 to-160 feet. 
Crosscut on No. 2 vein east was advanced 
85 feet and vein drifted on a distance of 
28 feet. 

300-foot level—The raise from the 300- 
foot on No. 1 vein was completed through 
to the 200-foot level, thereby improving 
the ventilation of thé lower workings. 

400-foot level—No. 1 vein west was ad- 
vanced from 204 feet to 265 feet; No. 2 
vein east was advanced from 149 feet to 
296 feet. 

During the month the mill ran 96.21 
per cent. possible running time, treating 
1,860 tons of ore which yielded approxi- 
mately $44,500. . ‘ ear a 
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PRODUCERS AND REFINERS 

Operations of remarkable extent and 
variety in the oil and gas fields of the 
Western States are revealed in the first 
annual report of the Producers’ and Re- 
finers’ Corporation. As a- considerable 
amount of both the preferred and com- 
mon stock of this company was placed in 
Canada, some reference to its various ac- 
tivities is in order. The company com- 
menced business by acquiring the entire 
capital stock of the Economy Oil and Re- 
fining Co., of Tulsa, Oklahoma, securing 
among the assets approximately 25,000 
acres of proven and prospective oi] and 
gas leases scattered through the fields of 
Oklahoma and Kansas. The company also 
became the owner of the majority of the 
capital stock of the Hudson Oil Co. of 
Lander, Wyoming, which owned and oper- 
ated 875 acres of proven oil property in 


the Lander field. In addition the com- 


pany purchased oi] and gas leases cover- 
ing approximately 100,000 acres in prov- 


en and prospective territory in Wyom- 
ing, Montana, Nebraska, Colorado and 
New Mexico. 


For the fiscal year earnings were $501,- 
521, against which are to be charged a 
proper reserve for taxes, depreciation, 
depletion, ete., and from which are to be 


deducted dividends paid on outstanding 
preferred stock. An ample amount to 


take care of dividend requiremegts and 


expenses is being earned and it is ex- 
pected that a reserve will be built up from 


earnings of the eontine year. 


ADANAC 


It is reported that samples from the 
new vein at the 310-foot level assayed at 
slightly over 100 ounces to the ton. The 


vein is from six to nine inches in width 


and during the past couple of rounds a 
slight change has occurred in the vein 
which is looking better with each round 
of holes fired. The vein matter from 
which the assays were made did not show 
any native silver and the results of these 
tests are considered satisfactory. With 
silver selling at $1.01% per ounce even 
now the ore being taken out is of good 
value. A small shipment of high-grade 
is being made from the property, which is 
estimated to contain about three tons. 
With the past history of the Timis- 
kaming Mine as a guide to the results 
which may be expected, work is being 
pushed ahead vigorously and it is con- 
fidently expected that much better results 
will be found as the vein now being drif- 
ted on is further developed. In a vein at 
the former property, not so well mineral- 
ized as that at the Adanac, and when 
conditions were not nearly so promising, 
a round of holes disclosed a high-grade 
shoot of ore which netted the company 
several hundred thousand dollars and was 
the nucleus of its successful career. The 
developments at the property are being 
watched with increasing interest. 


BEAVER CONSOLIDATED 


That the Beaver Consolidated is in a 
strong physical condition is asserted. It 
is pointed out that developments at the 
Beaver mine at Cobalt in the zone imme- 
diately above the diabase are favorable. 
Further the new mill on the company’s 
Kirkland Lake property, the Kirkland 
Lake Gold, is nearing completion, with the 
resultant possibility of adding largely to 
their revenue from the treatment of the 
large amount of good grade ore already 
mined and on the.dumps at this property 
ready for treatment in the new mill, as 
well as the workings of the property hav- 
ing reached the most advanced depth in 
the Kirkland Lake camp (700-feet) at 
which point the vein was proven to con- 
tain consistent width and value over some 
20-feet. A new main shaft is being sunk 
as a central working for the property and 
is being erected with the old underground 
workings as each succeeding level is 
reached. 


CONIAGAS 


The Coniagas, which has just declared a 
dividend of 2% per cent. and a bonus of 
2% per cent., payable November 1, com- 
pletes its year on October 31. Production 
for the twelve months is expected to run 
to about 1,200,000 ounces. Dividends for 
the year total 12% per cent. or $500,000. 
The Coniagas is the second largest divi- 
dend paying silver mine in the Dominion. 
With ore reserves adequate to continue 
present production for perhaps another 
four years, and the possibility of extend- 
ing the limits of ore bodies, and with a 
surplus of $1,668,360.05 as of the end of 
the fiscal year of the company, few min- 
ing companies find themselves in such a 
strong position as does the Coniagas. 


TRANSPORTATION 


No Developments In Situation In 
Canada—U. S. Banks Assist 
American Roads 


There have been no developments 
of interest in the railroad situation 
in Canada this week. Reports indi- 
cate that Ottawa is not neglecting 
negotiations with the British owners 
of the Grand Trunk and the Grand 
Trunk Pacific and a Calgary paper 
mentions an interesting rumor to the 
effect that Clifford Sifton is endeav- 
oring to bring about a settlement. 
However, the outlook is that for the 
time being operations will continue 
as they are. ‘ 

The western strike of freight 
handlers has been settled, but there 
are indications ,that the trouble has 
not yet passed and that there may be 
general strikes in Western cities to 
test the strength of the Government’s 
order prohibiting strikes and lock- 
outs. 

The spirit _which has been dis- 
played by American bankers in ar- 
ranging finances for the railroads of 
the country has,been mentioned by 
Director-General McAdoo, 

In speaking of the matter he said 
that “my duties as Secretary of the 
Treasury and Director-General of the 
Railroads, involving as they do the 
raising’ of enormous sums of money, 
have been greatly lightened by the 
reliance that I have come “o feel 
upon the wholesome spirit of the 
American banking fraternity. 

“With but few exceptiong they 


have shown themselves willing and 
‘eager to help in distributing the fin- 
ancial burden of the war that is now 
being carried with an ease that sur- 
prised the world. 

“They have helped to educate the 
financial community to a broader 


vision, and to widen the field 6f ih- 
vestments in this country, and in so 
doing have been themselves benefit- 
ed, for from. being American bankers 


they have become world bankers, 


with all the duties and opportunities 
that the description implies.” ~- 


- .CANADIAN NORTHERN 
For the week ending October 21, gross 


earnings of the Canadian Northern Rail- 
way amounted to $1,189,000 against 


$872,300 for the corresponding period in 


1917, an increase of $316,700, while from 
July 1 to October 21, the earnings were 
$15,025,800, an increase of $1,842,600. 


GRAND TRUNK 


Gross earnings of the Grand Trunk 


Railway for the third week in October 
totalled $1,296,165 against $916,866 for ‘he 
corresponding period in 1917, an increase 
of $379,299 or 41.5 per cent. 


CANADIAN PACIFIC 


Gross earnings of the Canadian Pacific 
Railway for the third week in October 
totalled $3,509,000, an increase of $80,000 
or 2.3 per cent. 


OTHER STOCKS 
AMES-HOLDEN-McCREADY 


There still is no word of a dividend. 


payment on Ames-Holden-McCready stock 
and the’ stock bought in the summer rise 
of 12 points is held for the most part in 
expectation of a further advance. Each 
week. now buying is going on in blocks 
of 25 to 100 shares, and it is understood 
is for “inside” consumption mostly. The 
point as to whether dividend repayment 
should be started this year or go over to 
the annual meeting in the spring would 
appear to be unsettled, the question for 
the divectors to decide being whether the 
cash required for dividends could not be 
better employed on the heavy outlays that 
the company must meet for high-priced 
raw materials and for large stocks on 
hand of manufactured goods that them- 
selves represent a much heavier invest- 
ment than in normal times. There is no 
question of the company’s ability to start 
paying off the accrued dividends, and 
every month, sees the volume of business 
and the profits for the new fiscal year 
showing larger increases over last year’s 
figures. The price of the preferred stock 
remained about the same this week, run- 
ning 69% and 69%. The common showed 
little activity, and the price ranged be- 
tween 26% and 26%. 


. B. C. PACKERS , 

While there have been no transactions 
in B.C. Packers common this week, the 
quotations indicate a rather easier tend- 
ency. Sales at the end of last week were 
at 49% and this week only 48 is being 
offered against 49% bid. 


F. N. BURT 
F. N. Burt preferred attracted some 
attention this week when a transaction 
took place at 86, indicating a gain of 
1% points as compared with the last 
previous in the earlier part of the month. 
This week’s price equals the previous high 

for the year touched in May. 


CANADA CEMENT 

Holders of Canada Cement stock ex- 
press themselves as satisfied, that higher 
prices will be recorded. It is pointed out 
that the company has a large volume of 
orders on hand, and that altogether out- 
side of its war orders the ordinary peace 
business is better than ever before. With 
the return of peace it is pointed out that 
the country’s cement needs will be even 
greater than at the present time. — For 
the next several months edtnings will be 
large, due to the country’s war require- 
ments and orders from the United States. 

Some improvement in the market for 
cement this week was indicated when the 
price went to 65% but the advantage was 
not maintained and last sales were at 65 
or about on a par with last week’s show- 
ing. The preferred was somewhat strong- 
er at 95%. 


DOMINION CANNERS 

Dominion Canners attracted some atten- 
tion this week when the preferred came 
into the market for the first time in a 
month. Transactions took place at 70- 
70% as compared with 71 at the end of 
September and 73 about the middle of 
that month. August sales were af 70. 


GENERAL ELECTRIC 

General Electric common continues to 
find favor on the peace market adjust- 
ments and this week the price was moved 
up slowly by fractions from 104 at the 
opening to 104%. Reports indicate that 
this company will be in a position to 
pass from war to peace conditions with 
a minimum of disturbance to business. 


PETROLEUM 
Evidently following the strength of the 


"Mount Roy 


| Tunnel 


UNION STATION 


THROUGH TRAINS BETWEEN MONTREAL, OTTAWA AND TORONTO 
READ DOWN 


Through Parlor Cars 


Through Sleeping Cars | .'7 30 2 


*7.30 am 


ATT 
and from W 


ORONTO — Connecting Monday, Wednesday and Friday to | 
estern Canada and Pacific Coast points. 


Small Estates and Large 


Numbers of large estates have been entrusted 


to trust companies for management or distri- 


bution. 


For a time this gave some people the 


impression that trust company service was desir- 
able only for people of large means, 


But, of course, owners of large properties did 
not engage trust companies to manage their affairs 


because of the size of th 


eir 


roperties. 


They did 


so because their responsibilities had impressed 
upon them the need of competent administration 
to prevent losses to their estates. 


It is‘taken for granted now among those in 
touch with business developments that trust com- 
pany administration is necessary for large estates; 


it is even more necessary for small ones, The 
small estate is precisely the one which can least 


afford avoidable loss. 


We are glad to’send, to anyone interested, 
booklets about our service. 


Write for our Booklets 


National Trust Company 


Limited 


CAPITAL PAID-UP, $1,500,000 


RESERVE, $1,500,000 
18-22 KING STREET EAST, TORONTO 


Stock Movements of the Week 


Week ending Oct. 
Banks— 


24th, 1918: 


High 
186 
202 
186 
167 


Commerce 

Dominion 

Imperial 

Merchants 

Molsons 

Montreal 

Royal 
Transportation— 

Barcelona 

Brazilian 

Can. Steamships, com. 
Ds SNE des te icger 

Quebec Railway 

Toronto Railway 

Twin City 

Telegraph, Light and 

Bell Telephone 

Mackay, com. 
Do.; pref. 

Mexican L. 4 

Montreal L., H. Coms. 

Shawirligan W. & Pr. 
Industrials— 

Ames-Holden, 
Do., pref. 

British Col. Fish, com. 

Brompton Pulp, com.. 
F. N. Burt, pref. .... 

Canada Bread, com. .. 

Canada Cement, com.. 
Do., pref. 

Can. Car & Fdry., cm. 
Do., pref. 

Can. Converters, com. 

Can. Cottons, com. ... 
Do., pref. 

Can, Foundries, com... 

Can. Loco:, com. 
Do., pref. 

Can. Gen. Elec., 

Carriage Fac., com... 

Dom. Canners, com... 
Do., pref. 

Dom. Steel Corp. 

Dom. Iron & Stl., pref. 

Dom, Textile, com. ... 
Do., pref. 

Inter. Petroleum 

L. of Wds. Mill., com. 

Laurentide Co. 

A. Macdonald, com. .. 

Maple Lf. Mill., com. 
Do., DVOf.. cc vccecies 

Mon. Knitting, pref... 

National Stl. Car, com. 

Ogilvie Flour, ‘pref... 

Penmans, pref. 

Price Bros, ......++-- 

Riordon Pulp, 

Russel Motor, 

Smith Paper Mills, H. 

Spanish Riv. Rulp, em. 
Do., pref. 

Steel Co. of Can., cm. 
Do., pref. 

Stand. Chem., 

St. Law. Flour,* com. 

Toronto Paper 

Wabasso Cotton 


210 


com.... 


oil stocks in the United States there was 
a smart demand for International Petro- 
leum this week and the price was moyed 
up to 15 or a gain of a full point from 
sales last week and the best price of the 
year. 


179% 


Close 
185% 
202 
186 
167 

179% 
210 
208 


Low 
1854 
202 , 
186 
167 
179% 
210 
208 


144 15 
49% 49% 
47 41% 
76% 7614, 
18% 20% 
58 58 
51 51 
z= 
130 130 
78 78 
64% = 65 
20 20 
84% 85 
116 116% 


2614 
68% 


261% 
69% 
49% 
60% 
86 
18 
65 
95M, 
3214 
8514 
48 
68 
76 


208 208 


63 6314" 


86 86 
104 104% 
15 15 
36 36 
70 70 
59% 64% 
951% 96 
96 9614 
101 101 
15.00 15.00 
158 158 
182 182, 
22 22 
129% 130 
96%, 97 
80 80 
7% 
106 
83 
151 


65 
91% 
6214 
90 
1% 
51% 


Sales 
16 
1 
10 
19 
23 
19 
40 


715 
2,972 
2,640 

304 
1,029 

27 
20 


21 


82 
50 


to 
Oct. 17 


_ 


os 
‘RVI SMTARIMH WON: . 


MACDONALD 

The reorganization plan in connection 
with the accumulated preferred dividends 
of A. Macdonald (Western Grocers), be- 
ing submitted to the shareholders is out- 
lined on page 16 of this issue. 
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Dining Car Service 
Comfortable Day 


AT MONTREAL — Connections to and from all points in Quebee, 

New Brunswick, Nova Scotia, New York and 

LOWEST FARES — THROUGH TICKETS AND RESERVATIONS EVERYWHERE — ENQUIRE C.N.R. 
or write General Passenger Dept., 226 St. James St., Montreal; 68 King St. E., Toronto. 


Mini- 
mum 
Prices 

185 
202 
185 
167 
179% 
210 
208 
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‘DIVIDEND NOTICES 


BANK OF MONTREAL 


NOTICE is hereby given that a Divi- 
dend of Two and One-half per eent., 
upon the paid-up capital stock of this 
institution, has been declared for the 
current quarter, also a bonus of One 
per cent., both payable on and after 
Monday, the Second day of December 
next, to shareholders of record of 31st 
October, 1918. 
By-order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 22nd October, 1918. 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND 


OTICE is hereby given that a dividend of 


& Co., narrated some ifteresting inci- 
dents of ‘co-o) ion which the pack- 
ers have given the government in for- 
warding its war plans. Mr. White 
told about going early in the war to 
New York to talk contracts with a 
representative of the Italian govern- 
ment. It took only one hour to come 
to an agreement, draw it up, and sign 
an order for 17,000,000 tins = — 
At the time our first convoy 0 ps 
Features started for France, he ry oe 
quartermaster wanted to send along 
COMMERCIAL LOANS 1,000,000 pounds of beef. Collecting 
it on several days’ notice was a task 
Increase in Bank Accommoda-| that would have been next to impos- 
tion For Current Business— | sible a few years ago, but in three 
Foreign Funds Being days the 1,000,000 pounds of beef was 
Called Home moving aboard ship. 
“Not long afterwards,” ae 
i cti on the eve of |continued, “an order came by telegram 
As es Dsir or toy Sa Loan cam-| calling for immediate delivery at a 
paign, the statement of the Canadian | gulf port of a trainload of lard. There 
cha:tered bants for September pro-| was need for the utmost haste because 
vides a basis of statistical optimism|# convoy was being held to raha 
regarding the success of the effort. arrival. Just four hours after the 


PEOPLE’S SAVINGS 
ARE INSPIRATION 
FOR VICTORY LOAN 


September Bank Statement 
Has Very Satisfactory 


Two and One-Half per cent. for the cur- 


Analysis of Trade of Returns 
For First Seven 
Months 


BUY FISH AND FRUITS 


Regulations Have Little Effect 
On Foodstuffs—Big Increase 
In Our Imports of Coal and 
Materials For Munitions 


NEW YORK.—Analysis of the de- 
tailed trade returns for seven months, 
just available, give the first indica- 
tion of the directions in which Cana- 
dians are curtailing their purchases 
in this country, in the Dominion’s ef- 
fort to correct the unfavorable trade 


(for the seven months of the calendar 
year in each instance): 


U.S. Experts te Canada 
(000’s omitted) 
° 1916 1917 1918 
Agricul. implements .. $1,304 $1,771 $2,093 
Animals, horses . 1,120 «3,831 1,440 
Breadstuffs, corn, ete... 5,149 18,987 12,071 


CAREFUL . 
INVESTORS 


should consult a house of un- 
doubted standing and ex. 
perience before placing their 
funds. 


635 
8,881 
1,024 
1,706 

24,011 
11,055 
11,719 
7,436 
5,417 

222 
4,644 
1,936 

898 


1,007 
5,960 
685 
1,292 
28,866 
2,967 
24,213 
7,240 
4,007 
512 
6,456 
2,429 
1,152 
65 


‘ 


There are many exceptional 
opportunities of obtaining 
the highest class of securities 
at prices that yield most at- 
tractive. income returns, 


Copper, pigs 5,966 
Cotton, unmanufactured 7,340 
Cotton, manufactured.. 1,804 


Enquiries invited and our 
Investment Service is freely 
offered to all. 


JOHN STARK &Co 


See baaae 


OVAL BANK BUILDING - - 


1,239 
50,041 
5,224 
787 
2,180 
22,201 
1,005 


India rubber tires 
Iron and steel 


Meat and dairy products 8,167 


PROFITS HIG 
STRONG PC 


Net Earnings for 
Increased by 
$100,000 


NATIONAL FINA 


Indications That Leg 


Secured From Go 
Under War Legis! 
Current Loans In 


If the annual statement! 
son’s Bank, regarded 
of such documents of t 
chartered institutions, 
as an indication of thos 
the country’s banking ha 


; nding | receipt of the huge order the whole 
ecu ser ame rage pa amount was in the cars rolling south- 
>? Q ? 
in demand deposits of $137,000,000 | Wr. 
and an increase in savings deposits of 


$69,000,000, a total of $206,000,000./STEEL TRADES STILL 


on conservative lines whid 
sulting in an improveme 
tion as regards immediate 
assets. has at the same 
‘accompanied by a substan 


14,038 
507 
645 

2,334 
1,974 


“eo quarter, being at the rate of Ten per 
oo mae annum, upon the Paid-up Capital 
Stock of this Institution, has been ge 
and will be payable at its Banking House in 
this city and at its Branches, on and after 
the first day of November next to Share- 
holders of record at the close of business on 


position here. It is clear however 
that tWis effort has not become suffi- 
ciently vigorous, probably through 
individual slackening, because the 
trade figures show striking instances 


goods, ‘“movies”’. 
Tobacco, unmanufact’d. 
Wood products 
Wool, mfrs. of 1,428 


2,184 


Loaning Agency Wanted 


the 15th day of October. 
By order of the Board, 
D. C. MACAROW, 


General Manager. 


Montreal, 24th September, 1918. 


a 


The Canadian Bank 


of Commerce - 
DIVIDEND No. 127 


NOTICE is hereby given that oa 
AN divi \ ent, upon the cap 
dividend of 2% per ¢ See ee te 
1918, 
i t., and 
together with a bonus of one per cent., 

, will be payable at the Bank 
that the same wi ee ee, tot 
Transfer Books of the 
Bank will be closed from the 16th to the 30th 


stock of this Bank has been 


three months ending 30th November, 


and its Branches on and 
December, 1918. The 


of November next, se inclusive. 
de f the Boa 
eer JOHN AIRD, 
General Manager. 
1918. 


Toronto, 18th October, 


This increase forms a good basis of 
gauging the available funds ~ Vic- MUCH IN THE WAR 
tory Loan investment because the cam- oes 
sales a year ago came on at about No Let Up In 3 Activity For 
the same time. These figures should ‘Army Necessities In Big 
also form an effective “canvass” for U.S. Plants 
bond salesmen as giving concrete evi- itccuctes j 
dence of how, after the money passed} PITTSBURG.—Talk of peace has 
from the people to the government, | attracted relatively little attention in 
it was spent on the country’s agricul-| the iron and steel trade, and there is 
tural and industrial products and thus| certainly no relaxation of effort to 
back to the people. There is every| respond to the pressure from Wash- 
argument from the standpoint of the| ington for the heaviest possible de- 
prosperity of the nation and of the} liveries of war material. While Ger- 
individual why the process should| many’s overtures have been accepted 
again be repeated. as indicating that the war would end 
During the month of September the} somewhat earlier than was the ap- 
increase in savings deposits amounted | praisal a month ago, the steel trade 
to $22,700,000 and the increase of de-|is thinking of the shortening of the 
mand deposits to $34,000,000, a total| war that will occur through the exer- 
of $56,700,000. During September of} tion of maximum effort and the plac- 
1917 the increase was $25,500,000. The| ing of the greatest possible tonnage 
total of savings has reached $1,087,-| of steel at the battle front. 


Dominion Bridge Com- 
pany, Limited 


000,000, a new high record while de- 
mand deposits are $588,000,000. 


Current Loans Higher 

As indicating the expanded financial 
requirements of business it may be 
pointed out that in addition to the 
large increase of demand deposits re- 
ferred to there has also been_an in- 
crease in current loans, the change 
being $87,000,000 for the year and 
$22,000,000 for the month. 


DIVIDEND NOTICE 


—<$—$—$—$— 


A QUARTERLY Dividend of two per 
cent. (being at the rate of eight per 
cent. per annum) has_ been declared, 


The steel deficit of 3,000,000 tons 
or more for the current half year is 
working out visibly. Many commer- 
cial lines of steel consumption, indi- 
rectly helpful in winning the war, are 
denied steel entirely. The railroads 
are being given much less in rails and 
car materials than was allotted them. 
Shipments abroad, for General Per- 
shing and for our allies are increas- 
ing in the form of rails, shell steel, 
and other items not specifically men- 


of continued heavy purchases in the 
American market on the part of Can- 
adians of items already classed by 
Ottawa authorities as “non-essential” 
during the war period. 


For instance, so far in the calendar 
year Canadians have bought half a 
million dollars’ worth of fish despite 
the fact that Canadian fisheries are 
one of the Dominion’s richest re- 
sources. On the other hand it must 
be admitted that Canada must have 
sold a substantial amount of her fish 
in this market; the exact figures can- 
not be determined for the reason that 
the Ottawa trade returns do not now 
show the destination of exports and 
Washington ‘does not detail the source 
of this country’s fish imports. Wash- 
ington returns do not fully classify 
the source of all imports so it is only 
possible to obtain the figures of the 
more important of the items in the 
Canadian-American trading list. 


Non-Essential Buying 


Fruits rank as “non-essential” and 
yet Canadians purchased $6,456,000 
worth of fruits and nuts in the seven 
months of 1918 compared with $4,644,- 
000 in the same period a year ago. In 
the month of July, 1918, alone, the 
first month of the Canadian regula- 
tions curtailing foreign imports, Can- 


Wanted, agency for a com 
wishing to lend money on es 
lands in Southern Alberta. Dows- 


ley Land Agency, Lethbri 
Alberta. " oe 


Zine, spelter 1,844 


U.S. Imports From Canada 
(In thousands)— 1916 1917 


Animals, cattle $3,246 
Asbestos 2,400 
Breadstuffs, wheat .... 37,424 
Coal, bituminous ~e 
Copper . 

ema Mfrs. .ccccccee : 6,520 
Cotton, mfrs. of 24 


FORD MOTOR CO. 


Huge Amount of Cash in Company's 
Treasury 


BOSTON. — The extraordinary ’ 
amount of cash in the treasury of the 
Ford Motor Company is disclosed ina 
statement of conditions as of July 31 
last, which was recently filed with the 
Secretary of State of Massachusetts, 
The amount was $91,471,851, compris- 
ing both cash and bills receivable, an 
increase of $26,852,084 over the total 
on the corresponding date the year 
before. 


The company reported $44,522,562 
worth of material in process of manu- 
facture, compared with $46,762,457 a 
year before. The total surplus was 
$175,242,728. 


4,200 
1,924 
282 
709 
2,284 
273 
5,900 
16,700 
14,120 
177 
261 
719 
50 
15,667 
422 
3,528 
174 


Sulphur ore 
Tea 
Tobacco leaf 


Wool, clothing 
Wool, combing 


Some Years Ago a Man with 


in earnings. The net p 
reservations, amounted {¢ 
as compared with $615, 
previous report and, afte 
for dividends, war taxe 
and donations, a conting 
of $100,000 was establis 
pared with $75,000 for « 
last year: the balance wz 
from $151,826 to $248,029. 
are comparative figures: 

1918 1 


$712,485 $61 


Previous balance. 151,826 12 


$864,311 ¢ 


Contingent Res. 


$616,282 $59 


$248,029 $15 
The profits have bee 
growing during the past ¢ 
being only $556,193 in 191 
figure they declined fro 
in 1914. 
National Financi 
Financial relations wit 
ernment form an importan 
in the bank’s business a 
there are a number. of 
in the balance sheet. 


Hol 


ee ; ‘i adians purchased here $127,644 worth 
payable November’ 15th, 1918, to ‘share- A significant reduction noted in the] tioned. $ 


holders of record at the close of business 


on October 81st, 1918, 
By order of the Board. 
R. MONTAGUE DAVY, 
, Secretary. 
Montreal, October 16th, 1918. 


The Canadian Converters’ 
Company, Limited 


DIVIDEND NOTICE 


Blst October, 1918. 
By order* of the Board, 
THOS. M. BARRINGTON, 
Secretary-Treasurer, 
1918. 


Montreal, 11th October, 


CANADA CEMENT C0., 


LIMITED 


YOTICE is hereby given that a dividend 

of one and a quarter (144%) per cent. 
has been declared on the capital stock of this 
Company for the quarter ending 31st October, 
1918, payable 15th November, 1918, to share- 
holders of record at the close of business 


statement is in foreign call loans} production conditions in the iron 
which are lower by $864,000 for the|and steel industry continue on the 
month and $6,700,000 for the year.|much more favorable basis disclosed 
This indicates curtailment of stock] by reports of output in September, ex- 
market operations in New York and cept that Spanish influenza has cut 
the recall of funds from abroad for the working forces at many mills. The 
domestic purposes. Call loans in Can-| effect, however, is not as great as was 
ada on the other hand show some in-| feared. 


crease. It is regarded as ‘altogether prob- 

Another important change indicat-| able that part at least of the price- 
ing further the policy of concentra-| fixing and distributing machinery for 
tion of financial resources in Canada| steel established as a war measure 
is the reduction of $2,600,000 in the] will be continued after peace becomes 
amount of deposits outside Canada|assured, and probably even ‘after 
during the month; however, this item | peace has been established. The com- 
shows an increase of $36,900,000 as| mon view im the steel trade is that 
compared with a year ago. prices would tend to decline rather 

That money is in plentiful supply is| than advance, and as_ gevernment 
evidenced by the fact that the note| prices are maximum only, not maxi- 
circulation which now stands at $211,-| mum and minimum both, there will be 
623.856, increased $10,784,196 andj] an opportunity to test the matter. It 
$34,034,588 for the month and year, is quite certain that the scrap market 
respectively. A year ago, on the other | Will decline promply and sharply. For 
hand, there was a decrease of nearly | few months at least the major por- 
$39,000,000 in the note circulation, | tion of the government requirements 
Dominion notes increased $824,166 for | Will continue when peace comes, as 
the month and $65,388,000 for the the shipbuilding programme will be 


year, the total now being $187,000,- 
000. Current coin stands at $74,- 
684,377, which, while $538,000 less 
than in August, is in excess of a year 
ago by $4,835,579. 

Assets of the banks continue to gain 
in greater ratio than the liabilities, the 
total now standing at $2,507,714,981. 
This shows a gain of $84,248,094 for 
the month and of $381,143,639 for the 
year. In September, 1917, the increase 
in the assets was a little over $30,000,- 


Preference Shareholders 
Dividend No. 35 


NOTICE is hereby given.that a Dividend 

of 1%% for the three months ending 
September 30th, 1918, being at the rate of 
7% per annum on the paid-up preference 
stock of this Company has been declared, 
and that the same will be paid on the 16th 
day of November next, to preference share- 
holders of record at the close of business 
October 3ist, 1918. 

K; DOBLE, 


H. L. 
Secretary. 
1918. 


intact, and railroad requirements will 
continue. Lower prices might be 
sought on new purchases, but that 
would hardlv affect the situation for 
‘a few. months. 


GRAPE FRUIT HARVEST 


Big Damage by Hurricane in Isle of 
Pines “ 


Under normal conditions the Ameri- 
can growers in the Isle of Pines send 


Montreal, October 16th, 


Montreal Light, Heat & 
Power Consolidated 


9TH DIVIDEND 


NOTICE is hereby given that a Dividend of 
One per cent. on the Paid-up Capital 
Stock of the Company (being at the rate of 
Four per cent. per annum) for Quarter end- 
ing October Ist, 1918, has this day been de- 
clared: 

Ist. To Shareholders of record October 
Slst, 1918, on the Montreal and Lon- 
don, England, Registers. 

2nd. To Holders of Share-Warrants ip 
Redemption of Coupon Serial No. 9, 

Dividend cheques will be mailed to Regis- 

tered Shareholders November 15th, 1918; 
Share-Warrant Coupons will be redeemed on 
presentation at the Company's Office, 315 
Power Building, Montreal; or at the Banking 
House of Messrs. Martigny & Company, 28 
Rue Barbet de Jouy, Paris, France. 
By order of the Board, 
; c. S. BAGG, 


Secretary-Treasurer. 
Montreal, October 2ist, 1918. 


Route Your Shipments 
CANADIAN NORTHERN 


000. Total liabilities stand at $2,248,-} between 50,000 and 55,000 cases of 


965,343, a gain of $79,481,760 for thé| grapefruit to the United States each 
month and of $372,575,052 for the} year. This year, because of the dam- 


year. 


PROMPTNESS OF PACKERS 


How Supplies of Meat Were Hurried 
to Men at the Front 


CHICAGO.—At the convention of 
the American Meat Packers’ Associa- 
tion. Vice-President White of Armour 


ANNUAL MEETING NOTCIE 
The Consumers’ Gas Co. 


age done to the trees by the hur¥icane 
of last September, the crop is expect- 
ed to reach only about 20,000 cases, 
writes Consul W. Bardel from Neuva 
Gerona. The harvest is now under 
way, and while the continuous hot 
weather of the summer ripened the 
fruit somewhat sooner than usual, the 
quality of that which was spared by 
the hurricane is improved. 

~ Aside from the damage done by na- 
ture the decrease in the size of the 
crop is partly due to the lack of 
chemical fertilizers. But while the 
quantity of grapefruit harvested this 
year is discouraging to the growers, 
it is expected that their losses will be 


of Toronto 


somewhat offse€ by higher prices ob- 
Notice of Annual Meeting 


tained in the United States for the 
early fruit. Reports on the first ship- 
ments are very favorable in this re- 


THE Annual! General Meeting of the Share- | spect. 


holders of the Consumers’ Gas Company of 
Toronto, to reeeive the pet of the Directors, 


Unfilled orders of the United States 
Steel Corporation on September 30 


were 8,297,905 tons, according to the 
corporation’s monthly statement. This 


of apples, $251,000 of oranges, $69,- 
838 of prunes, $37,000 of canned 
peaches, and $20,555 of apricots. 

Canadian importations of moving 
picture films in the first seven months 
of 1918 totaled half a million dollars. 
Canadian buying of passenger or 
pleasure motor cars shows a notable 
decline, being $5,960,000 for the seven 
months of 1918, compared with $8,- 
881,000 for the same period a year 
ago. In July, Canada’s imports of 
pleasure autos \ were. pruned from 
$886,900 in 1917 to $281,900 in 1918. 
The order for a reduction in automo- 
bile imports. which went out from 
Ottawa during the latter part of June 
unquestionably has had good results 
in this direction. 


The Problem That Confronts 


A study of the Canadian-American 
trade figures shows conclusively the 
problem which confronts those who 
would further curtail the volume of 
Canadian purchases in this country. 
Canada, very clearly is dependent up- 
on the United States for the raw pro- 
ducts which keep her industrial fabric 
intact. In the face of the coal scarcity 
America has permitted Canada _ to 
take an increasing amount of the coai 
needed to keep .Canadian industries 
at peak point of production. At $28,- 
866,000 for the seven months of 1918 
Canadian purchases of coal were nearly 
three times as great as in the same 
period in 1916. Throughout the list, 
and particularly where the needs of a 
war period are felt the increasing 
volume of Canadian purchases here 
has been for account of those indus- 
tries whose production served to meet 

the requirements for equipping 
armies and for keeping fighting men 
in the war zone. There is no more 
striking instance of this than in the 
Canadian imports from the United 
States of iron and steel products, 
which in the seven months of 1918 
aggregated $49,636,000, which is twice 
the amount of these purchases here 
im 1916, but on a par with the takings 
of last year. Unquestionably the bulk 
of these iron and steel products are 
being released from this country be- 
cause they represent the raw products 
which are going into the manufacture 
of munitions contracted for by the 
United States government. Other- 
wise it is inconceivable that America 
could release so vital products when 
her own industries stand in pressing 
need of all the steel that can be turn- 
ed out by the steel makers of the 
country. 

é The Detailed Figures 

The more important items of Can- 
adian-American trade which have 
been secured by THE FINANCIAL 


Ideals Decided to Publish a 


Good Magazine in Canada— 


T that time there were plenty of good maga- 
A zines to be bought on Canadian newstands. 

But they were all American magazines, 
reflecting the views and exalting the greatness of 
the United States. 2 


Magazines exert a tremendous influence on 
the welfare and progress of a nation. They mould 
public opinion. And this man with ideals regret- 
ted to see Canadians dependent on the United 
States for their magazine reading: He felt that 
Canada had the natural resources itself to 
become a great nation. So he decided that, cost 
what it might, Canada would be the possessor of 


a@ great magazine which would be ALL-CANA- 
‘DIAN. 


That Canadian with 


ideals was Colonel John Bayne 
Maclean. 


The outcome of his determination is 


MACLEANS 


MACLEAN’S is big because Canada is big. It faithfully 
reflects Canadian ideals. 


In its special articles, written by men and women best 
informed on their subjects, it comments on-and supplements 
the news of Canadian-and international importance. 


It publishes the best stories that are written—those dis- 
tinctively Canadian stories the country has come to know as 
MACLEAN’S stories, because they deal with the life, work 


and affairs of the Canadian people in original, vigorous and 
vital ways. : 


N ACLEAN’S is broad, breezy, fearless—‘‘The most talked-of publication 
aVi in Canada.” After reading it you will realize why it is recognized 
as one of the best edited periodicals in the world. It is quite prob- 
able you had no idea such a great magazine was being printed in Canada, 
for it would almost seem impossible to produce a magazine in this country 
which would measure up to the best magazines in the United States, 
since that country has an English-speaking population about twenty 
times. as large as ours. 
An? it would have been impossible had it not been that the MacLean 
Publishing Company is the largest organization of its kind in the British 
Empire, owning and printing 14 famous magazines and business news- 


papers—which is probably a record not approached by any other firm 
in the world. 


A Bargain'!—3 Months for 50c _ 


re °°. eee Sew ee ee ee pee eee ee 
CAACIBAN'S sell tor & 0 sear Tear off here and mail 


The MacLean Publishing Company, 
143 University Ave., 
Toronto, Ontaric. 


I accept your offer. I am enclosing 5 
to pay for MACLEAN’S MAGAZINE fer 3 
full nfonths. Please start me off with the 
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FORD MOTOR CO. 


Amount of Cash in Company’s 
Treasury 


TON. — The extraordinary 
of cash in the treasury of the 
fotor Company. is disclosed in a 
ent of conditions as of July 31 
ich was recently filed with the 
ary of State of Massachusetts. 
ount was $91,471,851, compris- 
h cash and bills receivable, an 
® of $26,852,084 over the total 
corresponding date the year 


company reported $44,522,562 

bf material in process of manu- 
compared with $46,762,457 a 
pfore. The total surplus was 
,728. 


a Man with 
to Publish a 


n Canada— 


enty of good maga-_ 
anadian newstands. 
erican magazines, 
ng the greatness of 


sdous influence on 
fation. They mould 
with ideals regret- 


jent on the United 
fing. He felt that 


esources itself to 
p decided that,.cost 
be the possessor of 


hld be ALL-CANA- 


s Colonel John Bayne 


ination is 


ANS 


AL MAGAZINE ” 
da is big. It faithfully 


y men and women best 

pts om and supplements 

wel importance. 

ate written—those dis- 
has come to know as 

Neal with the life, work 


original, vigorous and 


he most talked-of publication 
realize why it is recognized 
the world. It is quite prob- 
as being printed in Canada, 
¢ a magazine in this country 
yines in the United States, 

population about tweaty 


not been that the MacLean 
on of its kind in the British 

azines and business news- 
proached by any other firm 


ths for 50c 


— — ee ee ee en 


car off here and mail 


Publishing Company, 
ersity Ave., 
tarie. 


‘October 26, 1918. 


ee en 


MOLSONS BANK 
PROFITS HIGHER; 
STRONG POSITION 


: Net Earnings for the Year 
~ Increased by Over 
$100,000 


NATIONAL FINANCING 


Indications That Legals Were 


Secured From Government 
Under War Legislation— 
Current Loans Increase 


If the annual statement of the Mol- 
gon’s Bank, regarded as the first 
* ef such documents of the Canadian 
chartered institutions, may be taken 
as an indication of those to follow, 
the country’s banking has continued 
on conservative lines which, while re- 
sulting in an improvement in posi- 
tion as regards immediately available 
assets. has at the same time been 
accompanied by a substantial increase 
in earnings. The net profits after 
reservations, amounted to $712,485, 
as compared with $615,514 in the 
previous report and, after allowance 
for dividends, war taxes, pensions 
and donations, a contingent reserve 
of $100,000 was established as com- 
pared with $75,000 for depreciation 
last year; the balance was increased 
from $151,826 to $248,029. Following 
are comparative figures: 


1918 
$712,485 
151,826 


1917 
$615,514 
127,619 


1016 
$582,356 
61,300 


Profits 
Previous balance. 


$864,311 $743,184 $643,656 


440,000 
40,000 
21,808 
15,000 


$616,282 


$591,308 


Balance $248,029 $151,826 $127,619 

The profits have been steadily 

growing during the past three years, 

» being only $556,193 in 1915 to which 

aa declined from $690,128 
n : 


National Financing 
_ Financial relations with the gov- 
ernment form an important influence 
in the bank’s business and of this 
there are a number of indications 
in the balance sheet. Holdings of 
government securities, which no doubt 
Were largely reduced at one time 
‘during the year as the result of Vic- 
tory Loan funds, were materially in- 
“creased, as compared with the previ- 
ous statement, the figures being $7,- 
536,517 as against $5,208,897. At the 
same time there was a new item of 
$7,857,097 in the liabilities due from 
the bank to the government. This 
probably represented borrowings from 
the government—in legals—by the 


bank on the strength of securities 
deposited under war legislation. 
There was also an increase in the 
amount advanced by the bank for the 
manufacture of British munitions in 
Canada, as indicated by the sum of 
$9,635,864 for public securities as 
compared with $5,925,421 in the 
Previous report; this item includes 
the advances made to the Imperial 
Munitions Board on Treasury bills. 


Current Loans Larger 


The bank’s total assets showed a 
material increase, the total being 
$77,638,029, a growth of $11,857,811. 
In this increase the new government 
item was the dominating factor. Thus, 
it addition to the increases in the 
Advances for national war purposes 
referred to, the bank was enabled to 
take care of commercial needs, there 
being in fact a material increase in 

advances on current account; the 


total of $36,185,567 was higher by 


Of the total increase in assets, $6,- 

of came under the head of im- 
mediately available with the result 
that the ratio to total assets was in- 
creased from 26.92 to 31.01, and the 
a to liabilities to the public from 
1,20 to $5.19, In addition,to the in- 


aoe in government securities un- 
this head, important changes 
Were: in gold reserve, higher by $i,- 
000, cheques of other banks, high- 

er by $1,095,058, holdings of Domin- 
hotes, higher by $788,783, and 
lance abroad, higher by $796,- 


Increase In Deposits 
The increase in deposits during 
o year amounted to about $3,000,- 
0. the total at the end of September 
being $9,318,018. Of this total $2,- 
$72,992 represented the increase in 
demand deposits, and $621,613 the in- 
tine mM savings. Notes in circula- 
were higher by $1,143,226, in- 
to some extent the increased 
Smount of tender required with the 
decline of the value of the dollar. 
wing are comparative figures 
from the bank’s statements: 
Assets 
Immediately Available Liquid Assets 
1918 1917 Change 
; +8 553,860 § 549,959 +$ 3,401 
Motes 6,573,781  5,784,998+ 
a dep. 239,000 = 217,000 + 
tem bank 401,742 + 
. 2,076,189+ 


44,6294 
1,659,286 + 


saan 

, eee 171,247 
Riek... ene 
abd. 


2,827,620 
1,250,000 


$24,071,379 $17,692,700+§ 6,378,679 
- gx 8B IZ + 4.09 


81.20+ 3.99 


Other Assets 
Pub. sec...$ 9,635,864 $ 5,925,421+$ 3,710,443 
Other see.. 762,606 1,067,208— 314,602 
Call loahs., 4,148,353  3,822,986+ $25,367 
Current ... 36,185,567 %8,422,548+ 2,768,019 
Over. debts 20,189 39,462— 19,823 
Lets. of cr. 194,238  1,068,945— 874,707 
Real estate. 90,177 101,729— 
Mortgages . 9,025 4,469 + 
Bank prem. 2,325,000  2,285,000+ 
Other assets 205,680 349,750+ 


$53,566,649 $48,087,518+$ 5,479,131 
To. assets. .$77,638,029 $65,780,219-+ $11,857,811 
Liabilities 


To the Public 

Cir. .rovees $ 7,796,679 $ 6,658,458+$ 1,143,226 
Dem, dep... 9,218,018  6,845,026+ 2,872,992 
Sav. dep. .. 42,194,559 41,572,946 + 621,618 
Due banks. 268,430 422,840— 159,410 
Due else. .. 208,494 120,894+- 87,600 
Lets. of er.. 194,288  1,068,946— 874,707 
Other liab.. 746,209 88,271+ 712,938 
Due D.° Gv. 7,857,097 


$68,478,724 $56,717,875 $11,761,340 
Te Shareholders 

Capital osae 4,000,000 $ 4,000,000 S.cccccces 

Reserve ... 4,800,000 

Dividends . 111,276 

Prof. & loss 248,029 


111,017 + 


151,826 + 96,2038 


$ 9,169,805 $ 9,062,843+$ 96,462 


To. liab... $77,688,029 $65,780,218 + $11,857,811 


AIRMEN FIGHT FIRES 
AND CARRY MAILS 


Fight Against Flames at Muni- 
tions Plant Directed: 
From the Sky 


WASHINGTON.—During the re- 
cent explosion of the Gillespie shell- 
loading plant at Morgan, N.J., reports 
to the Division, of Military Aero- 
nautics show that by means of ob- 
servations from‘an army airplane it 
‘was possible to so direct the fight 
against the conflagration as to check 
the flames and probably prevent fur- 
ther loss of life and property, at least 
to save from destruction 8,000,000 
pounds of T.N.T. The plane used 
came from the radio experimental la- 
boratory at Camp Alfred Vail, farther 
down on the dersey coast. Lieut. 
Cyrus F. Smythe was the pilot and 
Maj. H. L. Armstrong, of the British 
army, an officer stationed at the ex- 
plosives plant, was the observer. 

Several ineffectual efforts to learn 
from the ground the direction and 
progress of the fire and where it was 
safe to send relief parties into the 
plant had already been made, and 
caused the call for the services of the 
airplane. - 

Flying over the wrecked works at 
an altitude of 1,000 feet, Lt. Smythe 
so placed his plane that Maj. Arm- 
strong was able to get this valuable 
information quickly. For one thing 
he saw lanes of fire leading from the 
demolished loading sheds near the 
creek working toward storage ware- 


houses containing hundreds of thous- 
ands of pounds of T.N.T. From aloft 


he also was able to make out openings 
in these walls of fire and wreckage 
through which men could be sent to 
check the: flames and attempt to save 
the property. : 
Successful Aero Mail. 

The record of the Air Mail Service 
between Washington, Philadelphia, 
and New York for the month of Sep- 


tember was 100 per cent. perfect. 


The operation of the airplanes con- 
structed for the Post Office Depart- 
ment by civilian pilots of the Postal 
Service was inaugurated August 12. 
The record of all the flights from this 
date to the Ist of September, except 


two, was 100 per cent. perfect, the 


score of two flights being reduced to 
99 per cent. by reason of forced land- 
ings. 

The September report covers the 
first full month of operation under 
entirely civilian organization, and the 
round-trip flight was made’each day 
without a break in the service, The 
distance covered by these flights was 
11,351 miles; the total time c med 
156 hours and 9 minutes; the total 
weight of mail carried was 15,199 
pounds. 


During the month there were but 
three forced landings, and these were 
not such as.to interrupt the flights. 


POTASH MONOPOLY 


Discoveries in Spain; Holland and 
U. S. Point to Competition 

WASHINGTON.—German potash 
industry, heretofore almost a mono- 
poly, may have severe competition 
after the war. Dutch journals state 
that deposits have been discovered in 
Catalonia, and it will likely be mined 
in the Netherlands, in addition to the 
output which may be developed in the 
United States. Owing to enormous 
sums invested, high prices for potash 
are vitally essential to German pro- 
ducers, who charge foreign customers 
more for their product than is asked 
from domestic consumers. 

Under stress of competition, Ger- 
man mines would doubtless combine, 
only one out of four or five remaining 
in operation. But preservation of the 
closed mines would involve consider- 
able expense, and the earnings of one 
mine would have to be distributed 
among owners of several properties. 
be meager, : 


» 


THE FINANCIAL POST 


a 
MAKE FAVORABLE 
SHOWING IN ’17-'18 


In Spite of Labor Shortage 
Enjoyed Enlarged 
Earnings 
RESERVES HOLD 


Development Program Much 
Curtailed But Value of Ore 
in Sight Almost as Great 
as Year Ago 


Shareholders of McIntyre Porcu- 
pine Mines, Limited, may well be 
satisfied with the showing made by 
their property during the past year, 
considering the handicaps under 
which the mining of gold is now be- 
ing carried on. The operating profit 
amounted to $795,929, which with the 
non-operating profit of $15,642, made 
a total profit of $811,571 or close to 
$100,000 more than in the previous 
twelve months. After apportioning 
$131,210 to reserve for depreciation, 
the balance of $680,361 was trans- 
ferred to surplus account. 

Comparative Figures 

A comparison of the figures. for 
the past fiscal year and for the pre- 
ceding accounting period hardly gives 
a fair idea of progress, since the 
latter covers an interval of fifteen 
months. However, the two series of 
figures run as follows: 

12 mos. 15 mos. 
ended ended 
Jun. 30,18 Jun. 30, '17 


Earnings .. ... ..$1,714,258 $1,693,040 
Operating exp. .... 776,793 724,287 


pee $ 937,464 $ 968,752 
141,476 181,387 


.* 15,584 8,139 


$ 795,987 $ 


837,414 
$ 811,571 $ 840,554 
131,210 


114,763 

$ 680,361 $ 725,790 

The surplus account as at June 30, 

1917, and June 30, 1918, stands as 
follows: : 


Balance .. .. 
General exp. 


Additions, net ... 


Depreciation . 


Jun. 30, 18 Jun. 30, 17 
$ 741,908 $ 383,049 
Wiseeos 1,222 

$ 384,271 
30 


Prev. surplus 
Adjustment . ...... 


$ 741,902 
. 8,548 


$ 733,354 


B.P. War Tax .. .. 


$. 377,141 
680,361 725,790 


$1,418,715 $1,102,931 
541,542 361,028 
$ 872,172 $ 741,903 
Production Figures 
A great deal of interesting statis- 
tical material is presented in the gen- 


Profit for year ... 


eral manager’s report. During the’ 


year 178,327 tons of ore were treat- 
ed, having a value of $10.05 per ton 
and a gross value of $1,793,197. Bul- 


lion valued at $1,714,258 was recov- 


ered or $9.61 per ton of ore treated. 
Since the .commencement of milling 
operations in 1912, bullion to the 


value of $5,379,413 has been recov- 


ered, or $8.79 per ton of ore treated. 

Owing ‘to the difficulty of secur- 
ing labor, the development program 
outlined at the beginning of the year, 
which included the sinking of the 


main shaft to 1250 feet and the open- 
ing up of the 1125 and 1250 foot 


levels, was not completed, develop- 
ment work having been confined to 
lateral work upon the upper levels 
of the main shaft.. ~The working 


force dropped during the year from 
380 men to 295 men. 


Costs Increase 

Operating costs are shown at $5.14 
per ton, as against $4.78 per ton the 
previous year. Mining costs were up 
from $2.99 to $3.25 per ton and mill- 
ing costs from .887 to>.9039 cts. per 
ton. Estimated ore reserves are 
valued at $4,490,432, which compares 
with $4,948,034 the previous year. 

With regard to other properties, J. 
P. Bickell, the president, says: 

“An extension of the Plenaurum 
option to the end of this year was 
obtained. A drift is now being run 
across the property on the 1000-foot 
level, and diamond drilling from this 
level is meeting with encouraging re- 
sults. 

“A long-term option, entailing 
practically no obligations to this com- 
pany for a period of two years, has 
been secured on a controlling interest 
in the Newray property adjoining 
the Plenaurum. Meanwhile develop- 
ment work, now in progress on the 
latter property will likely determine 
its prospective value.” 


UNITED STATES TRADE 


New High Records Scored During 
September 
WASHINGTON.—New high re- 
cords for September foreign trade in 
both imports and exports were an- 
nounced to-day by the Department of 
Commerce. Imports were’ $262,000,- 
000, an increase of nearly $26,000,000 
over September, 1917, and exports 
000, an increase of alput 
$100,000.000. _ 
. For the nine months ending Stp- 


hae 


while exports for the nine months, 
valued at $4,561,000,000, represented 
a slight decrease. ~ : 

Imports of gold were $2,600,000 
during September, and $56,500,000 for 
the nine months. Exports of gold 
were $2,280,000 for September, and 
$34,260,000 for the nine months. 

Imports of silver were $7,170,000 
for September, and nearly $55,000,000 
for the nine months. Silver exports 
amounted to $10,300,000 for Septem- 
ber, and $165,000,000 forthe nine 
months. 
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LONG DAY SAVED COAL 


Daylight Scheme Said to Have Bene- 
fited Coal Bills 

WASHINGTON.—One and a quar- 
ter million tons of coal have been 
saved during the seven months’ oper- 
ation of the “daylight saving” law, 
according to figures compiled by the 
United States Fuel Administration. 
When Congress enacted the law to 
set the clocks of the nation ahead one 
hour, beginning on Sunday, March 31, 
and ending October 27, the Fuel Ad- 
ministration made plans to gather 
facts from many sources in various 
sections in order to determine the 
saving in fuel that might be effected 
by the operation of the law. Figures 
from this data have been compiled, 
and from these is made the estimate 
of the coal saved 


Definite Figures Obtained 
Among the many places which kept 


close watch on the operation of “day- 


light saving” very definite facts were 
obtained from one community of about 
1,000,000 population. It was shown 
that in this one district the saving of 
coal was 17% tons per 1,000 popula- 
tion over the period of seven months. 
These figures were checked against 
records obtained from other places in 
widely separated districts having the 
same relative conditions, and from the 
mass of facts thus gathered the esti- 
mate of 1,250,000 tons of coal saved 
is determined. 
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BITUMINOUS COAL 
NOW MORE PLENTIFUL 


Good Showing For Past Six 
Months—Care is Still 
Necessary 


That the supply of bituminous coal 
in Ontario is now more plentiful than 
it has been at any previous time this 
season and that it is a time to ar- 
range for reserve supplies is the ef- 
fect of a statement issued at Toronto 
by E. L. Cousins, the assistant fuel 
administrator. This is particularly 
good news for manufacturers in view 
of the fact that reports as to present 
operations at the mines indicate that 
the output is being seriously cur- 
tailed owing to the prevalence of 
“flu.” However, that there is more 
coal available is indicated by a state- 
ment by the United States Fuel Ad- 
ministration giving revised produc- 
tion figures for bituminous coal for 
the ‘six months ending with Septem- 
ber. 

The output for the first six months 
of this coal year was an increase of 
79,200,848 tons, as compared with the 
corresponding period of 1916—the 
year before the United States entered 
the war. That is an added output of 
approximately 34%, figured on the 
basis of 233,081,566 tons for the per- 
iod April to October of 1916. The 
increased production this year, com- 
pared with the first six months of 
1917, was 37,745,242 tons, or 13.7%. 

Revised figures on bituminous pro- 
duction for the first six months of the 
coal years 1916, 1917 and 1918 fol- 
lows: 
Months— 
April .. 
May ... 


1918, 
46,590,570 
50,927,195 
June '.. 51,758,214 
July .. 55,587,312 
Sept. .. 51,687,031 


1917, 
41,854,320 
47,086,452 
46,824,646 
46,291,572 
45,107,956 


1916, 
33,628,164 
38,803,759 
37,741,972 
38,113,105 
42,098,831 


Totals. 312,282,414 274,537,172 233,081,566 

While these figures are most en- 
couraging to the Fuel Administration, 
Pattention is called to the fact that the 


Se 


supply now is not sufficient to meet 
all domestic and war requirements. 
The coal needed for the first six 
months of 1918 was 11,703,586 tons 
more than was sent to the surface. 
It is pointed out also that the need 
of fuel is still urgent. 


Lang & Co., flour dealers, members 
of the New York Produce Exchange, 
wane suspended from _ transacting 
business for thirty days by the Fede- 
ral Food Board for failing to regard 
the ruling of the United States Food 
Administration that any margin of 
profit on flour above 75 cents a bar- 
rel would be considered an unreason- 
able transaction. 


DIVIDEND PAYMENTS 
Date Rate Record 

St. Law. Flour, com..Nov. 1144+1% Oct. 21 

Do., pref. .. ...+-. Nov. 1 1%% Oct, 21 
Steel Co. of Can., com.Nov. 1 14% Oct. 10 

Do., pref. - 1 1%% Oct. 16 
Brit. Col. Trans., pfd.. 1 2% 
Granby Cons. - 1 2%% Oct. 18 
Merchants Bank - 1 24% Oct. 16 
Imperial Bank acim 3% Oct. 16 
Standard Bank . 1 8%% Oct. 19 
Russell Motor, pref. .. - 1 1%% Oct. 10 
Dominion Coal, pref.. . 1 1%% Oct. 12 
Dom. Steel, pref. ... . 1 1%% Oct. 15 
Inter. Nickel, pref..... - 1 14% 
Pressed Metals, com.. a 1% Oct. 30 
Willys-Overland .. - 1 Be Oct. 21 
Monarch Knit. ~ 1 1%% Oct. 24 
Coniagas Mines - 12%4+2%% 
. 2 2%% Oct. 16 
. 1 14% Oct. 21 
15 
15 
~ 15 
15 
bb 
15 


Company 


Banque Nationale .... 
Penmans, pref. 

Do., eom. 
Havana Elec., 

Do., pref. 
Ont. Steel Prod., pref..} 
Kaministiquia Power.. 
Montreal L., H & Pr.. 
Can. Cement, pref.... 
McIntyre-Pore. Mines 
Bank of Commerce .. 
Lake of Woods, pfd.... 
Royal Bank 
Bank of Montreal 
Bank of Hamilton ... 
Bank of Ottawa 3% Nov. 18 
Union Bank 244% 
Home Bank ec. 1%% 
Kerr Lake Mining .... 25e 


2%4% 
2% 


1% 


Oct. 31 
Oct, 31 
-16 1%% Oct. 31 

. 30 5% Oct. 15 
oc. 12144+1% Nov. 15 
. 2 1%% Nov. 28 

a 8% Nov. 15 
2%+1% Oct. 31 

3% Nov. 22 


An important service message to our 


Doas follows: 


thousands of users 


Do not turn the hands 
of the clock back 
when “daylight saving” ends 


By doing so you will injure the recording 
mechanism. 


Stop the pendulum—wait exactly one 
hour, then start it again. 


Costs nothing—very simple. 


-your Office Manager 


gets this message now 


See that 
or Superintendent 


and make sure of 


the continuous efficiency of your 


International 


Time Recorder 


We have written direct to the many thousands of users 
in Canada of International Time Recorders, giving this 
important message—but have taken this opportunity to 
again emphasize its importance. : 


If you are not an International user, kindly send for 


our latest pamphlets to-day. 


They will interest you. 


International Business Machines Company 


TIME RECORDER DIVISION 
FRANK E. MUTTON, Vice-President and General Manager 
Royce & Campbell Aves.,Toronto. Also at Montreal, Winnipeg, Vancouver 
Also Makers of Dayton Automatic Scales and Hollerith Electric Tabulators 
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The Bank of Toronto 


DIVIDEND. NO. 149 


Notice is hereby given that a Dividend of Two and 
Three-quarters Per Cent. for the current quartér, being at 
the rate of Eleven Per Cent. per annum, upon the Paid-up 
Capital Stock of the Bank, has this day been declared, and 
that the same will be payable at the Bank and its Branches 
on and after the Second day of December next, to Share- 
holders of record at the close of business on the Twelfth 
day of, November next. 


By order of the Board. 


THOS. F. HOW, 
General Manager. 


The Bank of Toronto, Toronto. 
October 23rd, 1918. 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 
CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


$1,171,700.00 
860,225.00 


e HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company |' 


of Canada 
LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers’ Real 
Estate. 


We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


THRIFT 


This word was symbolized and interpreted aright by the French 
people prior to and after the War of 1870-71. Every Nation engaged in 
the present World War must learn the lesson of Thrift and practice it 
from now on, and none more so than the Canadians. 

Every dollar saved is a dollar added to the Country’s financial strength, 
and the Country’s revenues are thereby increased. 


BUY A VICTORY BOND, the highest class security obtainable! 
Save and thrive! 


Our service at your disposal, FREE OF CHARGE TO YOU AS WELiL 
AS TO THE GOVERNMENT. , 


The Standard Trusts Company 
346 Main Street, Winnipeg 
CAPITAL $1,000,000 RESERVE. $600,000 
Branches: Saskatoon, Lethbridge, Edmonton, Vancouver 


Your Solicitor’s Advice 


When you decide to have your Will drawn up, do not try to do it 
yourself; have your regular solicitor or ont® accustomed to testa- 
mentary work, do it for you. One thing you ought to definitely 
specify—that this Corporation be named as Executor. A Corporate 
Executor is financially responsible, has exceptional experience and 
facilities for successful administration of estates. Write for our 
Free Booklet—**Making Your Will.” 


THE 


TORONTO GENERAL TRUSTS 


oe CORPORATION HEAD OFFICE 


TORONTO 
BRANCHES: OTTAWA, WINNIPEG, SASKATOON, VANCOUVER 


Strength and Fidelity 


are two guiding principles in all business 
intrusted to us as Executor, Administra- 
tor, Trustee, Guardian, etc. We offer a 
service that is established and directed 
with the idea of practical assistance. 


Union Trust Company 


LIMITED 
HEAD OFFICE: 
Corner Bay and Richmond Streets, Toronto 


Winnipeg London, Eng. 
jan 60 


Free Financial Information 


TRE FINANCIAL POST maintains an Investors’ Information Bureau 


for its subscribers. If you desire special information on any Cana- 
dian security or other financial matter, send along your enquiry. Replies 
are by mail and correspondence is confidential. Enclose stamp for reply. 


‘ 
s 
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| than the usual volume of funds. 
| outlook is unchanged and there is no 





CLEARINGS SHOW 
SMALL GAIN OVER 
SAME PERIOD °17 


Seven Cities Out of Twenty- 
Four Are Lower 


GAIN FOR DOMINION 6% 


Toronto Shows _ Substantial 
Gain of 21.3%, While Mont- 
real Shows Falling Off 

of 1.1% 


Returns of bank clearings for the 
week ending Thursday last show a 
gain over the figures for the corre- 
sponding period in 1917 of $1,840,- 
920, the clearings for the week be- 
ing $299,474,093. In the East the 
total is $188,573,115, a gain of $15,- 
630,154, and in the West $110,900,- 
978, a decline of $13,789,234 or 11.1 
per cent. Toronto, with clearings at 
$73,835,857, shows a gain of $13,002,- 
827 or 21.3 per cent., while Mont- 
real’s total was $1,041,907 or 1.1 per 
cent. lower than the figures of last 
year. Kitchener is the only other city 
in the East to show a falling off. In 
the West five cities show a decline, 
these being Winnipeg, Calgary, Sas- 
katoon, Brandon and Medicine Hat. 
New Westminster shows the largest 
percentage gain with a total of $579,- 
634, a gain of 9.7 per cent. Follow- 
ing are comparative figures. 

WEEKLY BANK CLEARINGS 
+(In comparison with same week last year) 
Eastern Cities 
Oct. 24, 1918 Change 

89;936,470—$ 1,041,907 

73,835,857 -+ 13,002,827 

7,128,306+ 1,713,656 

5,726,215+ 197,024 

3,958,051+ 566,296 

2,575,828+ 485,789 

2,002,548+ 121,482 

937,313+ 181,815 
921,299+ 262,949. 


963,182 + 243,186 
588,046— 52,413 


Montreal 


Hamilton 
Halifax 
London 
St. John 
Brantford .... 
Peterboro 
Sherbrooke ... 
Kitchener 
Total, East....$ 188,573,115 + $15,630,154 
Windsor 1,167,410 
Quebec 4,380,913 
Western Cities 
Oct. 24, 1918 Change 
..-+$ 68,967,577—$16,295,658 
11,424,630+ 1,222,128 
8,388,094— 2,414,732 
3,704,174 + 341,744 
1,760,044 + 170,874 
7,094,711+ 2,271,899 
2,536,496 — 153,392 
2,471,728+ 529,935 
1,122,876 + 342,487 8h 
848,497— 32,834 
1,393,623 + 
579,634+ - 
608,894— 


Winnipeg 
Vancouver 
Calgary 
Edmonton 


Saskatoon ee 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge .... , 
N. Westminster 
Medicine Hat. 


215,270 
38,969 


—_—_—- 


Total, West..$ 110,900,978—$13,789,234 


Grand total..$ 299,474,093+$ 1,840,920 


Yr. to date..$10,385,973,659 + 307,714,061 
Prince Albert.. 347,249 


EXCHANGE 

It has been a somewhat featureless 
week in the exchange market. New 
York funds have fluctuated only 
slightly, there being a fractional de- 
cline towards the middle of the week 
due to the appearance of rather a 

e 


immediate prospect of an early de- 
cline in the premium rate though pre. 
dictions are made that, with the ship- 
ment of increasing quantities of mu- 
nitions and other war supplies beiag 
made in Canada on account of the 


| United States government, a return 


of exchange to nearer par must soon 
occur. 

October 18.—Funds steady at 2 3-32 
per cent. premium. 
_ October 19.—Funds steady at 2% 


| per cent. premium. ° 


October 21.—Funds eased to 23-32 
per cent. to the seller, closing al 
23-32 per cent. to the buyer. 

October 22.—Funds opened at 2 3-32 
per cent. to the buyer and sold down 
to 21-16 per cent. to the seller 

October 23.—Funds_ opened. at 


‘21-16 per cent. to the seller and sold 


down to 2 1-32 per cent. to the seller. 

October  24.—Funds opened at 
2 1-32 per cent. to the seller and firm- 
ed to 21-16 per cent. to the buyer. 

October 25.—Funds quoted at 
21-16 per cent. to the buyer. . 

Sterling exchange was almost un- 
changed. Demand was quoted at 
4.7542% on Friday of last week, drop- 
ping during the ovresent week to. 
4.7540. Cables moved from 4.7655 to 
4.76 9-16. 

Francs. which stood at 5.48% . for 
cheques and 5.47% for cables on Fri- 
day of last week, first declined to 
5.48% and 5.47% and then strength- 
ened to 5.48 and 5.47. 


MOLSONS 
The annual meeting of the shareholders 
of the Molsons Bank has been called for 
November 4. 


HAMILTON 
A quarterly dividend of 3 per cent. on 
the paid-up capital of the Bank of Ham- 
ilton for the quarter ending November 
80 has-been declared and will be payable 
at the bank and its branches on Decem- 
ber 2 next. 


~ oe 


HOME 
The Home Bank of Canada has declar- 
ed a dividend for the three months end- 
ing November 30, at the rate of 5 per 
cent. per annum, payable on December 2. 


MONTREAL 


Lawrence Saunders of Kingston, and 
who was formerly a clerk in the Bank 
of Montreal at Winnipeg, has been made 
a lieutenant-colonel, and has becn awaid- 
ed the D.S.O., Military Cross and bar. 

The Bank of Montreal has declared its 
regular quarterly dividend of 2% per 
cent., and a bonus of 1 per cent., both 
payable December 2, to shareholders of 
record Oct. 31. 


ROYAL 


Joseph Black, manager of the Kitsilano, 
B.C., branch of the Royal Bank, and a 
former member of the Tweed, Ont., 
branch of the bank, has been transfer- 
red to the branch at Scotsguards, Sask. 

E. W. Otto, who has been acting man- 
ager of the branch of the Royal Bank 
at Dysart for the past few months, has 
been appointed manager of the branch 
at Harris, Sask., and will be succeeded at 
Dysart by Mr. McAllen of Macoun. 


TORONTO 


Lieut. W. T. Sawle, of Welland, who 
has been reported having died of wounds 
on October 2nd, was formerly on the 
staff of the Bank of Toronto at Welland. 
Lieut. Sawle went overseas with the 
second contingent. 


IMPERIAL 
‘ Corp. R. E. Davis, who has been re- 
ported killed in action on September 27, 
was formerly in the service of the Im- 
perial Bank in Toronto. 


London, Oct, 24.—The weckly state- 
ment of the Bank of England shows the 
following changes: 
fotal reserve, decreased £ 
Cireulation, increased 
Bullion, increased 
Other securities, decreased .. 
Public deposits, decreased.... 
Other deposits, decreased . 
Notes reserve, decreased 199,000 
Govt. securities, decreased... 14,274,000 
_ The proportion of the bank’s reserve to 

liability this week is 18.70 per cent.; last 
week it was 17.10 per cent. Rate of 
discount, five per cent. ce 


188,000 
400,000 
212,070 
1,236,000 


NEW SWIFT BANK 


Will Play Part in Development of 
South America 
WASHINGTON.—A large banking 
and investment company has been 
organized in thes Argentine Republic 
by the Swift packing house interests, 
which promises to take an active part 
in the agricultural*.and livestock de- 
velopment of the country, says Con- 
sul-General W. Henry Robertson, at 
Buenos Ayres. It is said.that the new 
organization will engage to a great 
extent in the financing of cattlemen 
along the line of the cattle loan com- 
panies in the United States. 
According to the “Monitor de 


52,514 3. — Anonimas y Patenaes de 


nvencion,” the Compania Swift In- 
ternacional, Sociedad Anonima Com- 
ercial, was authorized by presidential 
decree on June 26, 1918, to organize 
and do business. The capital of the 
new company was made 15,000,000 
pesos gold (the Argentine gold peso 
is equivalent to $0.9648 U. S. cur- 
rency), and its shares given a par 
value of 10 pesos gold each, but at a 
meeting of the stockholders on July 
26, 1918, the capital was increased to 
22,500,000 pesos, and the share to 15 
pesos. 


FOODSTUFFS IN FRANCE 


Price Increase Shown Steadily Since 
Outbreak of War : 


PARIS.—An inquiry has been in- 
stituted by the Minister of Labor as 
to the price of articles of food from 
the third quarter of 1914 to the end 
of the second quarter of 1918 in towns 
having more than 10,000 inhabitants. 

To draw up these statistics the 
price of a fixed weight of the 13 chief 
articles of household use was_taken 
according to their relative importance 
in ordinary consumption. The weights 
are those which are admitted by spec- 
ialists in these questions to represent 
the quantity consumed in a year by a 
household of four persons of the labor- 
ing class living in Paris. They are: 
Bread, 1,540 ‘pounds; meat, 440 
pounds; bacon, 44 pounds; butter, 44 
pounds; eggs, 240; milk, 66 gallons; 
cheese,- 44 pounds; potatoes, 550 
pounds; beans, 66 pounds; sugar, 44 
pounds; oil, 22 pounds; petroleum, 52 
pints; methylated spirit, 17% pints. 

The current prices of these articles 
at different periods have been calcu- 
lated from information supplied by 
the mayors of various places and the 
total taken. 

The average results; by periods, for 
the whole of France are gfven in the 
following table: 


1911—First quarter 
1913—First quarter 
1914—Third quarter 
1915—First quarter 
Third quarter 
1916—First quarter 
Second quarter 
Third quarter 
Fourth quarter 
1917—First quarter 
Second quarter 
Third quarter 
Fourth quarter 
1918—First quarter 
Second quarter 
From 1914, when food prices were 
lower than they were in 1911 and 1913, 
each quarter-of each succeeding year 
shows an increase” 


2,214,000 
- 13,533,000 


DRAWING CHEQUES 
AGAINST NO FUNDS 


Some American Views Upon a 
Reprehensible Practice of 
the Irresponsible 


The practice of drawing checks 
against no funds has become of suf- 
ficient magnitude and importance to 
warrant action on the part of the 
legislatures. Legally speaking, it is 
no crime to draw a check against an 
account in a. bank where one has an 
open account, but, in many states, if 
not in all, to draw a check on a bank 
where one has no funds is a misde- 
meanor. : 

To illustrate: to draw a thousand 
dollar check against a dollar balance 
is not a crime, but to draw a one 
dollar check on a: bank where no ac- 
count is open is: a serious offence. 
This is obviously illogical. Checks 
by the thousand are put in circula- 
tion every day, which may be termed 
“anticipation checks”—that is, checks 
which are drawn in the expectation 
of having funds to meet them when 
presented. But if the calculations of 
the drawer are defeated by a different 
presentation of the check, there is 
trouble in store. . 

In some cases, this practice might 
be called proper; for instance, a hotel 
with*a daily income of $5,000 could 
not be criticized for drawing checks 
in expectation of’ meeting them from 
the daily receipts, and this is quite 
necessary in many instances. Should 
unforeseen occurrences prevent the 
daily inflow of money the outstand- 
ing checks will, of course, be present- 
ed just the same. 

The laws of New York have re- 
cently been amended to cope with this 
situation as follows: 


Any person who, with intent to de- 
fraud, shall make or draw or utter or 
deliver any check) draft, or order for 
the payment of money upon any bank or 
other depositary, knowing at the time 
of such making, drawing, uttering or de, 
livering that the maker’or drawer has 
not sufficient funds in or credit with 
such bank or other depositary for the 
payment of such,check, although no ex- 
press representation is made in refer- 
ence thereto, shall be guilty of attempt- 
ed larceny, and if money or property is 
obtained from another thereby, is guilty 
of larceny and punishable accordingly. 

In any prosecution under this section 
as against the maker or drawer thereof, 
the making, drawing, uttering or deliv- 
ering of a check, draft or order, pay- 
ment of which is refused by the drawee 
because of lack of funds or credit, shall 
be prima facie evidence of intent to de- 
fraud and of knowledge of insufficient 
funds in or credit with such bank or 
other depositary, unless such maker or 
drawer shall have paid the drawee there- 
of the amount due thereon, together 

ith interest and protest fees, within 
ten days after receiving notice that such 
check, draft ororder has not been paid 
by the drawee. 

The word “credit” as used’ herein shall 
be construed to mean an arrangement or 
understanding with the bank or deposi- 
tary for the payment of such .check or 
draft or order. 


It will be seen that the intention 
is the vital element in this statute, 
and unless the intention to defraud 
exists, it does not become an offense; 
but.it will be observed that the mere 
dishonoring of a check by the bank 
is evidence of intent, unless the maker 
pays the amount within ten days 
after receiving notice of dishonor. 


XPERTS AROUSED BY CONTRO- 
VERSY ON STATION HEATING 


Continued from page 1 


radiation. Further the condensation from 
this heating system. is to be used for do- 
mestic purposes for the whole building. 

Now, this to the average lay mind 
may be somewhat confusing, but never- 
theless it is true that if the scheme is set 
aside it will mean a much less efficient 
system will have to be adopted, if~ we 
consider that during a greater part of 
the year (winter season), only part of a 
separate, equipment would be in use on the 
one hand, and on the other hand separate 
boilers and separate equipment for all do- 
mestic water, etc., would have to be in- 
stalled. 

Then there is still another phase to 
be considered—that of an absolute con- 
tinuous service. It is a well-known fact 
that the Hydro Commission cannot guar- 
antee a continuous service, the engineer 
who stated otherwise would not be speak- 
ing the truth, and it would be little short 
of a calamity to have the new station in 
darkness at almBst a moment’s notice, 
as i8 the <ase with every user of Hydro 
current. However, apart from that there 
is the one big factor which must not ~be 
lost sight of, that of the saving of coal. 

The new station heating equipment is 
comprised of about 20,000 sq. feet of in- 
direct radiation as in the ventilation sys- 
tem, and about 90,000 sq. feet of forced 
hot water radiation, and to procure a 
complete separate plant would no doubt 
mean a delay of at least two years in 
completing the building. Next, such a sep- 
arate system would require the annual 
consumption of about 10,000 tons of 
coal. Whereas by adopting the scheme 
proposed at least four to five thousand 
tons of fuel would be saved. 

These figures are very conservative 
when we consider that at least a 2,000 
boiler horse-power plant would be re- 
quired. 

When this scheme was first decided upon 
I was more than ordinarily interested, be- 
cause knowing as I do that to utilize a 
steam plant already in existence, and only 
used at very rart intervals, and further 


to utiliz® steam the way it is proposed, | sch 


would effect a saving of thousands of tons 
of coal every year. It seems too bad 


Robert Cassels W. G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1830. 
CAPITAL— : 
AUTHORIZED AND ISSUED §6,000,000 

= — 

Paid-up Capital $2,000,000 

Reserve Fund...£2,025,000 Together £1,025,000 
Reserve Liability of Proprietors.. $4,000,000 
Total Capital and Reserve ..... £3,005,000 


Heace: 71 Cornhill, London, E.C. 3 


Office: 
The Bank Has 181 Branches, viz: 


In Victoria - - - 4 
In New South Wales 39 
In Queensland - - 19 
In South Australia - 14 

In Western Australia 21 

In Tasmania - - 


and 
In NEW ZEALAND- 44 


Drafts upon these Branches are issued by the 
Head Office and may be obtained from the 
Bank’s Agents throughout the world. Com- 
mercial and Circular Travelling Credits is- 
sued—available throughout the world. Cable 
Transfers are also made. Bills on the Aus- 
tralian States and Dominion of New Zea- 
land are purchased or sent for collection. 


Canada Permanent 
Mortgage Corporation 


TORONTO STREET - TORONTO 
Established 1855 
President, 
W. G. Gooderham. 
First Vice-President, 
W. D. Matthews. 
Second Vice-President, 
R. S. Hudson. 
Joint General Managers, 

. S. Hudson. John Massey. 
Assistant General Manager, 
George H. Smith. 

Paid-up Capital $ 6,000,000.00 
Reserve Fund (earned) 5,250,000.00 
Unappropriated Profits .. 197,977.41 


— 


Capital and Surplus 


DEPOSITS RECEIVED 


in sums of one dollar and upwards, and 
interest allowed compounded half- 
yearly. 


A TRUSTEE INVESTMENT 


The Bonds issued by this Corporation 
are a high class security in which Exe- 
cutors and Trustees are authorized by 
law to invest Trust Funds. Enquire 
about them. 13 


Empire Typewriter 


Some large Imperial Government, 5,000 
users: ~— French Government, 3, 


C.P.R.,- - - - 4,500 


T HE ONLY TYPEWRITER 
MADE IN CANADA 


18 Adelaide St. W.. - Toronto 


ee 
Route Your Shipments 
CANADIAN NORTHERN 


i ere 
that men who are not engineers should 
have the audacity to dictate to engineer 
whose whole lives are being devoted ° 
the perfecting of appliances that will ~ 
ate a higher efficiency in our steam g¢ 
erating and heating plants. ast 
Here is a proposition which mens * 
a large plant is kept under 4 hea — 
steam 365 days in the year for no o 4 
purpose than for an emergency, and e 
when in operation generating electricity 
would furnish enough exhaust steam - 
more to heat the whole of the new Un 
Station, and very little more fuel a 
be required to heat these buildings, ¥® 
little more attention, only one ae 
feed with coal, and even the condenses 
is to be filtered and pumped to the 
of the building and fed down throughos 
the hot water supply pipes for do 
purposes. ‘Admittedly one of the 8 7 
economical systems on fuel, resulting 2 
saving in cost of extra upkeep, contin 
service and a saving of thousands upes 
thousands in capital cost of extra 
ment, and in spite of all this not 
voice in our City Council to favor 


EDWIN NEWSOME. 
Toronto, Oct. 24, 1918. 
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granted. This was obviously the re- | 
sult when the department decided to SHOULD WAGES 
track of instalments on the bonds, 


However. the most attractive feature 
of the new arrangements, which 
ought to make up in large measure : 
for this, is the clean-cut manner in erally Against Latter 
which subscribers may pay their System 

money in full and receive the coupon 


bearer bond and depart with the WHAT IS OPINION? 


transaction closed so far as the bank 





a | Staffs Are Seriously De- 
8 Dominion Bank pleted as Result of the 
Building Epidemic 


TORONTO 4 THENEW REGULATIONS 


Circular Has Been Widely Dis- 
tributed Explaining to Man- 
agers System For Hand- 
ling Applications 



























ect Private Wire to New 
York, Chicago and 
Washington. 


already noted in an earlier letter, oT steae 
makes it impossible for a subscriber and Possibilities for New 


to shift from one branch to another Accounts Compensate 
in the midst of the payments on the Time and Trouble? 
bonds. He must stay where he start- 











Unless there is some local hitch 


AND ABSOLUTE ‘every branch bank in Canada will 


ve its supply of bearer bonds ready 
SECURITY ss the csaine of the Victory Loan 
200 Corporations, Societies, campaign on Monday. The extent of 
hes, or Individuals have found the supply and the size of the denom- 
pentures an attractive invest- inations will depend upon the size 
pass sebagai of the field served by the branch. 
Empire Loan Company The small branches will carry only 
Winnipeg, Man. B® $50 and $100 bonds, while those in 
larger centres will carry a complete 
selection. As to the handling of the 


detai] work, circulars have been sent 
HE UNION BANK oe 


out elaborating upon the new arrange- 


periences and practices of last year. 
The manager will note with relief 


style of bookkeeping that is approved. | big concerns use the cash 
The work, even at that, will be no 
sinecure and a careful selection of 
the member of the staff who is to 
take charge should be made. 

The coupon bearer bonds will be Tf times. 
available at the opening of the cam- 
paign, either from the Department 
























of Finance, or the Assistant Re- | oth i : bal setive v 
; s D er singl alance, $680,361.04 transferred to Surplus Account, pective value. 
STRALIA LTD. ments which have been outlined on ceivers General. . : Single account in the bank. We During the year three dividends of Five per cent. each, The necessity for speeding development work through the 
. ully registered | are not far away from the factory of aggregating $541,542.45, were paid to Sharehold Jupiter workings for the purpose of exploring the Plenaurum 
hed 169. Incorporated 1880. this page, and it is expected that | bonds will he en after Nov. 16, | this customer and when thé checks are "The outnidading heats chown 06 the ananaet wiie i. slchian, within: Ge period of our option, has drawn upon the 
ae : : : 7 on requisition fr i - | 5 : tired at maturity, August 15th, 1918, which | th rt limited labor available to such an extent that it has been 
peguare tus or sa" everything will run smoothly. anne A ate te’ issued the employees find time to get free of all encmabrances. BONES ee eee Ree fenposatble to open up new levels from the main shaft, which, 

» Capital one, Together 4,005,000 At writing the chief apprehension h _ SUpply Of | over here and choke our lobby either With a .view to further improvements in operating ef- had we been able to do, would have materially increased our ore 

Fund. £2) Pn OD is tewarding staff efficiency in view the couvon bearer bonds should be during the noon hour or later in th ficiency, the Company has expended during the least two reserves. 

a “tte fh 000 m rege ; y on hand for those subscribers who , ater in the years approximately $300,000.00 in Plant and Equipment. The The Board is pleased to acknowledge to Mr. Ennis and 
Capital and mw of the inroads which have been made ish t in full h day. Workingmen who have been coming economies effected would in normal times be reflected in the his assistants its appreciation of the able and commendable 
71 Cornhill, London, E.C. 3 by the “flu.” In this regard the sit- |™#Y Wis” to pay in full at the start. | i. here for a long time still fail to ee an een gg ar ae ge eso Ee oe yg Nag Shag capone ae been con- 

, 2 tin £68 Secechun ne uation is serious. Head office of-| Conversions of Other War Loans | realize the necessity of an endorsement Mn. Co ee : For the Directors, : 

, S aaeee as 4 ' ficials tell ie = the a ane The regulations as to conversion and each week the tellers must go J. P. BICKELL, President 

We hard hit and yet nothing can be done | of previous war loans and debenture | through the same course of instructi 
In New South Wales 39 ; ; . 1 : uction. 
In Queensland - - 19 for relief. The complaints are from | stock into the new loan require that | We must watch signatures closely. Then, Balance Sheet at June 30, 1918 ek 
In South Australia - 14 all parts of Canada, and so short-|.all these must be made as at Nov. | there is always a bunch of lost checks ASSETS ieee LIABILITIES 
ustralia §=21 handed have the banks been since | 1 : : with the consequent “stop payment” or- Current Assets— Current Liabilities— 
In Western Hr , 1918. and the relative securities | 70°’ On ton of ail P per Cash in Bank and on hand ................. $ 4,881.83 . Accounts Payable ..........scsesscesseeenees $ 55,112.28 
In in ts eee & conscription that ee no _— surrendered on or before that date. satiate de sae nt ae ‘Gxheral Baliion. in CeRREI os s-n 2s -s0'se- + 7 e~: aoe | nee Weast sat Snlasles Accrued ....... ecseccaces a 
ing staffs i ind. wi : : * ’ Values in Solution, Precipitates and By-products 46,584.45 GHG. TNGEUNE a cas cbcncevesecdecaceaevindce . 
in NEW ZEALAND- 44 a aes hes — on h ts fe The banks will be provided with par- | and the other a payroll account and on Boten Reapivable and Saterent LkapaW sn ee twams 2,018.03 Government Tax on Bullion ............00. e 27,891.39 
these Branches are issued by the oS an sad eS € thei ot ts ticulars as to the value of such | an average of twice a month the payroll Accounts Receivable .............+. $5,181.29 Sundry Accrued Charges ......ceseeceeereeee 3,242.60 
yon MM ° : eae . ; © 
“e ant ytained from the many as Iiity and more 0 elr stalls | securities on the back of the a lica- account is overdrawn, .The general ac- Less Reserve for Doubtful Accounts.. 1,558.87 SESE 
wants tnroughant. the ‘wort. Com ; sheent at one time, I have heard of tian Martin On all coupon Soascs count, however, is always in healthy * dete wea ee eae a 8,622.42 Scot: mhcadisinis: Was ahaa sn $ 106,180.89 

; sin veuing 2 ‘ " iti ini . Ie irst Mor 7% — 
iiable Throughout ‘the wert, One city branches where not one member | bonds the subscriber should be told er, eee eae oe ~e ‘Gold Bonds a aut, and Feteteat thereon Bond Issue Authorized ......... $ 250,000.00 
re are also waseainion ot New Zes- of the staff has been on hand, and | that the coupons payable Dec. 1 should | dition that. often torments us. pte) veieeeesettcetteeeaeccessecsesise; 100,458.84 Less Redeemed and Purchased... 211,500.00 
* 7 : collection. ° , , : . ominion o anada our ar an oe 
pe purchased or: sam), O others where as many as twelve out | be detached, and that in case of fully| “If I had my way all concerns would Gold Bonds at cost, and Interest thereon $ 38,500.00 

of a total of eighteen have been registered bonds—where the interest | pay in cash. I see no way, however, of CABST) ices ase Chains dees deter tvsdecevecssce 99,167.89 Less Beleaee in hineasced’™' ea 
absent. : : : _|enforcing this condition. If good cus- MER Cty TOI re din ik Savon chad ocacecesss 101,014.05 Waledtedd . is0sesscdekes 23,500. 
“ep is paid each time by cheque from Ot tomers wish to pay by check that is their eerie rent Purghased 3.6ccdscciecs 10,500.00 
The “flu” problem has been one | tawa—that due on Dec. 1 will be sent privilege and we must comply cheerfully $ 393,678.97 —— 34,000.00 
nada Pormanen which has been largely up to the |}as usual. All bonds that are sur-| The growing use of the bank check and the on Ponce eed: Ramin tenitanie ae 
. local manager—and it still is. Up | rendered skould be cancelled and for- | especially the payroll check is steadily MANE sti atisas; ahora os <ates 2 - $ 999,567.15 ~ At July 1, 1917— ' 
{ Cor oration to the present there has been the | warded to Ottawa by registered mail | adding ee, ot, © tina whan. We Mining. Properties ...........05 BG1T254I3 og Depreciation .......+. sossreees $ 252,000.94 
+ wt a o get competent help to . ——__——— 4,616,811. HOUR), cacessdésveecevcacs cs ,987. 
of 7900 D relieving factor that the volume of |on Nov. 16, or as soon as possible handle the increasing business.” ‘ Investment at Cost— nent 
aes business has been affected by the | thereafter. In surrendering securi- The remedy to the evils referred to Plenaurum Gold Mines, Limited.. $ 100,000.00 ee $ 400,996.37 
ONTO STREET - TOR e ca that which has de- | ti he power of attorney should be}. , Newray Mines, Limited ......... 4,116.86 Depreciation for year ended June 
Established 1855 ae aie ee . . is suggested in payment of the wage 104,116.86 30, 1918 131,210.72 
President, pleted the staffs, but when the loan | attached authorizing the release of dills in cash rather than by check. A Charges Def@red to Future Operations— a —————_ 532,207.09 
W. G: Gooderham. campaign is on there will be real/the security from registration, and big state bank in’ Michican aa ‘ i Insurance Prepaid— Capital Stock— 
First Vice-President, difficulties to contend with. the signature of the registered hélder ; . & ys in Workmen’s Compensation Board $ 4,121.38 Authorized 4,000,000 Shares, par 
W. D. Matthews. this connection: WiPE ORD... bic ch bx sce ad oie Reis 5,954.69 value $1.00 each ...........+- $4,000,000.00 
aa The Circular To Managers must be guaranteed—J. W. T. “ , ' ; Sundry charges ........s.sseeees 660.60 Issued, 3,610,283 Shares, par valué $1.00 each 3,610,283.00 
Second Vise President, The f t of th ial 1 scinataedlisscemas We have experienced many incon- cm IOTSE.GR — Surplas ...0.- sc ccescnsecccssccsceccasebeceseces 872,172.76 
R, 8. Hudson. e forecast 0 e special regula- veniences in connection with payrolls Ne ae PERE TIS 
oo ll apeaaiaaggs 3 tions governing the banks in the Vic- | BANKERS ANTICIPATE _ | paid by checks and we have long since $5,125,343.73 $5,125,843.73 
. Hudson. e . oo = 


Assistant General Manager, 
George H. Smith. , 

p Capital .. ...++. $ 6,000,000.00 

- Fund (earned) , 5,250,000.00 

propriated Profits .. 197,977.41 


—_——— 


al and Surplus ..... $11,447,977.41 


BEPOSITS RECEIVED 


ms of one dollar and upwards, and 
rest allowed compounded half- 


ly. 
RUSTEE INVESTMENT 


oe Be. Prog saad 2 oe That it will mean far more work 
iw 


s and Trustees are authorized by | for each branch may be taken for 
to invest. Trust Funds. Enquire d 
t them, 13 


circulars being distributed 
branches. In the dozens of para- = who handles payrolls only, and in 


have visions of a complication of red United States Expected to vice. for our payroll customers. 
tape that may entangle his staff, and Increase Money Suppl 

prove a bugbear during the three y pply 
weeks, but a careful analysis of the 
circular does not bear out this view. : : . 
A second reading helps to sift out banking circles it appears to be the| bank holds another set. This car 















‘ . diate future will develop an easier |* mumber ee aeenunits.” 
be entailed. money market. By this jit is not| . OPinion gn the disadvantage of 
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Accounting and Costs 
(For Bankers) 


P.EXIND the profits of almust every 


+ 


tions the money market will be bene- 
fited with a larger supply of loan- 
able funds. 








apire Typewriter 


ie iarge 5,000 
am octet 
C.P.R., - - - > 4,500 
KE ONLY TYPEWRITER 
MADE IN CANADA 


delaide St. W. - Toronto 


system that guides and directs. It is 
not enough that business is brisk, and 
that hew accounts are steadily coming 
in. For operating expenses are going 
up—it costs more to render satisfactory 
service—it is harder to wrest a profit 
from the individual account. Here at 
last, is a book that really tells HOW 


to win dividends in.the face of rising 
costs, 


Why This Book Can Help You 


The purpose of this book is to explain 
the principles underlying the determina- 
tion and control of costs of doing busi- 
ness in a bank; and in addition, some 
management problems closely allied 
with costing in a bank, It is planned 
to be broad enough to apply to banks 
of all types. It is intended to be 
detailed enough to prove useful in 
tabulating and distributing cost statis- 
ties without disturbing the usual rou- 
tine, It aims, as one of its objects, 
to show you what your costs ought 
to tell you as well as how to devise 
& system that will apply to every de- 
partment of your bank. 


Interesting Chapter Headings 


Contents of this book include—How te Check 
Profit Leaks—Simple Cost Systems That Pay 
~Making Every Account Profitable—Tested 
Ways to Reduce Costs—Fittng a Cost 




































these re-deposits of Liberty bond| defence of the check: 


and the customer’s establishment 


Then again, the peak of the crop 
moving period has been reached, and| method. I have found that some 




























oute Your Shipments 
ADIAN NORTHERN 


n who are not engineers should 
be audacity to dictate to onginvtte 
whole lives are. being caver ee 
fecting of appliances that wi “ 
igher efficiency - is steam ge 
and heating plants. : 

is a proposition which means thet 


plant is kept under & eorner 


York money market. In face of these! placed two rooms in the bank at the 


further restrictions on the money 


plan was inaugurated principally for| leaves it is immediately rcady for 
aiding in the flotation of the Liberty tribution among employees. 


Loan. Now that this has been ac-| There are also other forms of 
















What Does It Cost To Open An Account? 
ee To Charge For Your Services, etc. 
he book deals fully first with finding bank 
Costs, amd then with cutting bank costs. 
Werth Adding to Your Library 
Add “Accounting And Costs” to your busi- 
hess library. It costs $250 It runs to 
Dages exclusive of index, special memo 
Pages for your own notes, and an interest- 
img table for reconding progress made in 
own bank's business, It is one af the 
fatest on its s C ics 
—a subject and photographically 
Order the above, and ask for special 
list of other essential books for an up- 
to-date Accountant's Library. 


McAinsh & Co., Ltd. 


The Book-House for Business Builders 


4 to 12 College St., Toronto 


rnish enough exhaust steam & 
~ heat the whois of the new Uni 
, and very- little more fuel wo wv 
wired to heat these buildings, ve 
ore attention, only one plan sae 
ith coal, and even the condense a 
be filtered and pumped to ithe . 4 
building and fed down throughot. 
t water supply pipes for dom a 
os. Admittedly one of the m8 
ical systems on fuel, resulting 
in cost. of extra upkeep, al 
and a saving of thoanast 

in capital cost of ex 

wok in spite of all this not 
our City Council to favor 


EDWIN NEWSOME. 
bo, Oct. 24, 1918, mt : 



















































i} \that the immediate future develop a 
better money market all round.” 


ae 


in case a claim was made by 
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NEWS AND VIEWS FOR MANAGERS 





de-centralize the details of keeping BE PAID IN CASH 
and shifted this to the branch banks. : OR BY CHEQUE? 


American Bankers Are Gen- 


is concerned. The other provision | Do Advertising Advantages 


ed except for good cause. This in According to experiences recounted 
itself will end a tremendous amount | to the “Bankers’ Monthly,” American 
of confusion attendant on the ex- | bankers are of the opinion that large 


payrolls paid in checks are on the 


that special forms are being provided average almost ifivariably a nuisance 
for various entries, and that each and a loss. To overcome the difficulty 
head office will send him word of the | efforts are being directed to have the 


system. 
Some of the objections to checks are 
summarized by an Eastern bank man: 

“A payroll check and in fact almost 
any check has to be handled at least six 
One of our customers issues 
about 1,200 checks per week and that 
accounf causes more annoyance than any 


: 2 : urged our customers to pay in h. 
tory Loan campaign is borne out nd EASY MONEY MARKET | These cash payments are nen made te 
to the i such an extent, that we have a teller 


graphs it contains the manager will |Redeposit of Loan Funds in| dition to this we have an additional ser- 


“We have equipped a Ford Sedan with 
a steel safe, which takes the place of 
the rear seat. This safe is equipped 


3 g i . with heavy locks and our customer car- 
NEW YORK.—In well-informed ries a set of keys to the safe and the 


the various classes of duties that will unanimous opinion that the imme-| Proven very popular and has brought us 


meant that there is to be any marked check system js not unanimous, how- 
depreciation in rates, although it is| °Y™- In addition to the safety pro- 
felt that after the initial payments vided as against the actual transfer of 
are made on Liberty Loan subscrip- cash and the fact that when the money 
is actually paid there is lacking evi- 

dence of receipt, the imprinted checks 
have an advertising value which 
should not be overlooked, while in a 
In the past, shortly after the con-| great many cases the person to whom 
clusion of Liberty Loan campaigns,| the check is made will make personal 
the money market has developed an| application for the funds, and this 
easier tendency, and bankers feel that| provides an opportunity to secure a 
this condition will repeat itself with-| savings account. A California banker 
in a short period. It was stated that} submits the following arguments in 


payments will create a supply of “There is a certain element of risk in 
funds. transferring money between the bank 


this serves to act in favor of the check 


out-of-town bankers will shortly- be- es do = * saree “ peek Se 
: ulk from the bank. Ir order to simplify 
gin to take advantage of the New the handling of the cash enveiopes, I 
conditions, it is not felt that the| posal of our customers and ghey send 


y i rill impose any| their clerks to the bank with tne payroll 
Money Committee will oe y books. The cash is then delivered to 
: them and they make out the envelopes 
market than are now in force, as the| right in the bank, so that when the cash 


complished so successfully, there is operation. Here is what is being done 
no apparent justification for the im- by a bank in the mid-western States: 


365 days in the year for, 8 .¥ : a © sition of further credit restric- “As the result of our experience, we 
nd even 4 System to Your Needs—How Classification -|]} PO : 

} than for an emergency, electricity af Your Costs Can Cheek Profit Leaks— tions . prefer to handle payrolls by checking 

hn operation generating aking Each Department Bear dts Share— ’ 


_. | against payroll accounts, rather than by 
In commenting on the money sit-| putting up the payrolls in envelopes. 
uation, a prominent banker says: “At present many of ovr customers 

i Y withdraw the amount of their payrolls 

“Now that the loan is successfully! in bulk. In case we favored putting up 
floated, I do not believe the Money Com-| the payrolls in envelopes, it would prob- 
mittee will find it necessary to impose] ably result in handling a much larger 
further restrictions on credit. Banks/ proportion of our payroll business in 
throughout the country will have money} that way for those who now withdraw 
to loan when the Liberty bond payments | in bulk, entailing a considerable increase 
are deposited, and they will naturally turn| jin labor. Again the question of delivery 
to the New York market. This relaxation would enter into it, as many concerns 
was visible after the close of the previous} would decline the arrangement unless 
Liberty Loans. While rates may not be/ the payrolls were delivered, sometimes 
very much easier, I believe they will be| at widely separated points dgr distri- 
shaded from present levels. How long bution and frequently in place\ far re- 
any eased condition would continue it is] moved. Again the distribution jof pay- 
impossible to forecast, but, I y believe | rolls in envelopes entails an elgment of 
risk, subjecting the’ bank to gu msicien 
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October 26, 1918 See oa NAR PINANOIAL 
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Toronto, Canada, September 6, 1918. MARWICK, MITCHELL, PEAT & CO., Chartered Accountants 
PROFIT AND LOSS ACCOUNT SURPLUS ACCOUNT 
For the Year Ending June 30th, 1918 : As at June 30, 1918 
Earnings— Surplus as at June 30, 1917 .....ccccsccccces $ 741,903.35 
Bullion Shipments. .ccdcccveccscccccccccccecs $1,667,673.55 SOGRS  AGIUNUIONGE Sis c ac cchecacsdeweveccas 36 
has Values in Solutigns, Precipitates and By- ta ititeticammmigiee 
DPROGUSUS se cccccacecccvceccccccsecscccesccs 46,584.45 $ 741,902.99 
—__—__—— Deduct Business Profits War Tax to March 31, 
' $1,714,258.00 FOES: } vdaie sc eknds dvinaseveudsvetcedseesiaviss 8,548.83 
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ent that the stated amount was not con- B. C. STEEL INDUSTRY last year had been $37,000,000, the 
tained in the envelope.” 


A Problem for Discussion 


industrial centres is directly interest- ‘ oo. : 
ed. The foregoing are some of the ™anent in British Columbia unless 
opinions on American bankers. I ‘he iron and steel industry is estab-| Kitchener’s population, according 
opinion from managers on this side Law, chairman of the mining section] missioner, is now 19,767, an increase 


the advantages and the disadvantages Out that while the total value of min-| assessable property, including income 


CAPITAL STOCK Corporation, Toronto; Security Transfer and Registrar Com- 
Authorized: 4,000,000 shares, par value $1.00........ $4,000,000 pany, New York 
Issued: 3,610,283 shares, par value $1.00.,.......... $3,610,283 OFFICERS 
: J. P. BICKELL - - - - - President 


SIR HENRY M. PELLATT - - - Vice-President 
Location of Mines and Works: Schumacher, Ontario, Canada.. mM, P, VAN DER VOORT = 2 Secretary-Treasurer 
Head Office: Standard Bank Building, Toronto L. J. PASHLER - - - - Assistant Secretary 


Auditors—Marfwick, Mitchell, Peat & Company, London, Eng.; New York, U.S.A.; Toronto, Canada 


Directors—J. P. Bickell, Toronto, Ontario; Sir Henry M. Pellatt, Toronto, Ontario; W. J. Sheppard, Waubaushene, On- 
tario; J. B. Tudhope, M.P., Orillia, Ontario; H. D. Symmes, Niagara Falls, Ontario; E, F, B. Johnston, K.C., Toronto, Ontario; 


. 
To the Shareholders :— Toronto, Ont., October 19th, 1918. 


and the Report of the General Manager covering the operations year was obtained. A drift is now being run across the 
of your Company for the year ended June 30th, 1918. property on the 1,000-ft. level, and diamond drilling from this 


Profit of $15,642.33, making a total of $811,571.76, was earned A long-term option, entailing practically no obligations to 
during the year, as compared with $716,722.00 for the previous this Company for a period of two years, has been secured 
twelve months. on a controlling interest in the Newray property adjoining 


Depreciation of Buildings, Machinery and Equipment, and the gress on the latter property will likely determine its pros- 


We have audited the accounts of the McIntyre Porcupine Mines, Limited, for the year ended June 30, 1918, and hereby 
certify that the above Balance Sheet and relative Profit and Loss Account are in accordance with the books, and, subject to 
the remark that no provision has been made for War Profits Taxes for 1917-1918, in our opinion correctly represent the 
financial position of the Company at the end of and the result of its operations for the year ended June 30, 1918. All 
our requirements as Auditors have been complied with. 


Mining and Development ......... $570,488.54 $ 733,354.16 
WEMIONRTIOR. Sn cccc cds ceevesteees.oc 10,200.64 Add Profit for year ending June 30, 1918...... 680,361.04 
Crushing and Transportation of Ore 26,519.07 anvinssitashiasliieeataddin 
PO ia ks ote hb ere'eh Sb be bAcE eee ee 161,201.40 ; : $1,413,715.20 
Maintenance of Plant Buildings... 8,383.73 Less Dividends Paid— 
—__—_—- 776,793.38 No. 3 at rate of 5% paid Sept. 29, 
—_— SORE. cat dctacchssanaceedunesenen $180,514.15 
$ 937,464.62 No. 4 at rate of 5% paid Jan. 15, 
Administration, General and Other Expenses— 1918 .....+.04- vee e ges seeseceees .. 180,514.15 
Executive Expenses—Head Office... $ 30,763.97 No. 5 at rate of 5% paid June 15, Z * j , 
Administration and General Ex- WIS cceseccccccccsccccvecesecte 180,514.15 ; 
penses—Mine Office ..........-. 37,948.48 pee 541,542.45 
Taxes, Insurance and Workmen’s ——-—_- 
Compensation ......eeecesercees 39,192.60 7 ; - $872,172.75 
Heating, ~Lighting, Water Supply, : “4 F 
COO cisco saesedkecckcetecdapeses 25,613.43 
i Marketing Expense ........- 7,958.48 
Bullion Marketi e xpense 141,476.96 
$ 795,987.66 


Deduct: Depreciation on Buildings, Machinery 


Net Profit before providing for depletion of 


$8.79 per ton. : 


Tons Average Vales an'150.00 i 
fo. Shaft, ey ana B70 10.10 : 3,631,501.00 = 
ee rian 20310 7.00 ty 
Jupiter Be ete cies Se ee atu oks eede's canoe ee —_——— - 37813708 
: 55a008 9.10 617,295.00 
Broken Ore Reserves ..........se++5 a ot eeecudseccetes ens ————— 3020 2.000, 
450,276 43.200 












































POST y 
di pada total produced in the province of On- 

: Necessary to Shipbuilding on Pacific| tario had been $70,000,000, while the 
check versus cash basis for Cudak 7 P dividends in British Columbia for the 


- employees is. one in which VANCOUVER.—No steel ship- same period had been $3,000,000 the 


branch manager in Canadian wallding: julGetry” will bhesme Ser een in Ontario had been $8,000,- 





like to have an expression of lished on a firm footing, says C. F.| to the report of the assessment com- 


line as to what they consider Of the local Board of Trade. He points} of 72 over 1917. The total value of 


two systems.—J. W. T. erals produced in British Columbia! is $14,097,553, an increase of $64,612. 






McIntyre Porcupine Mines, Limited 


(NO PERSONAL LIABILITY) ; . 
Incorporated under the Laws of the Province of Ontario 


ANNUAL REPORT 


For the Fiscal: Year ended/ June 30th, 1918 


Registrar and Transfer Agents: The Toronto General Trusts 


General Manager—R. J. Ennis, Schumacher, Ontario Solicitor—M. P. Van Der Voort, Toronto, Ont., Canada. 


Geo. E. Drummond, Maptreal, Quebec 


The Directors submit herewith the Financia] Statements An extension of the Plenaurum option to the end of this 


An Operating Profit @f $795,929.43, and a Non-operating level is meeting with encouraging results. 


Of this amount $131,210.72 was apportioned to Reserve for the Plenaurum. Meanwhile development work now in pro- 



























CERTIFICATE OF AUDITORS 


































Operating Expenses— 


































Add: Non-Operating Revenue— 
























Interest, Discount, etc, .,......++ $ 16,800.59 
Unclaimed Pay Cheques, Written off 399.88 sneltadioiee 
$17 200 47 During the year 178,327 tons of ore were treated having 
es a value of $10.05 per ton and a gross value of $1,793,197.55. 
Less: Reserve for Bad 0.00 Bullion valued at $1,714,258.00 was recovered or $9.61 per ton 
Send takeout Piccu iris ben arti of ore treated. The Bullion was sold to the Royal Mint at 
on CST fe eee tee . 


Ottawa and the United States Mint at Denver, Colorado, and 







Premium on Bonds Re- 




































demi: 33 cckcceiacecees 150.00 ie eae ea ee aes ia ias 

i i én 84.40 82,088. ne ozs. Gok rtteeere ia ,696,772. 
ne ~" ee —_——— 1,616.87 18,928.60 fine ozs. Silver at av. price .9240.. 17,485.43 
—- 15,584.10 20,079.99 fine ozs. Base Metals .......--seeees « seneees . 
'$ 811,571.76 121,092.25 $1,714,258.00 





and Equipment ........ceeeeceeeceecencnere 181,210.72 

























Mining Properties or War Taxes for 1917-18 $ 680,361.04 
PRODUCTION SINCE THE COMMENCEMENT OF MILLING OPERATIONS IN 1912 

































Tons Value Recovery 

ae Milled. Per Ton. Gross Value. rm Ton ‘ Total. = 
Peer ee 12 Months 14,500 $7.00 $ 101,555.16 5.25 , 16,166. 
Be ee ek aos ok ccepal 12 Months _—31,979 7.85 251,314.45 7.05 225,752.25 
Die Ae te Wik ROPER. vs's cvsices'cbos tas os 15 Months _—85,654 8.87 760,282.16 8.39 718,381.71 
Aseil 1/15 to March ar Deiat eéamedicncs 7 ee on net eae ssn teen 9.55 1,864,914.28 
San" id ws dame Ot Re ees as, Se 178.227 10.05 —_—1,798,197.55 _ 9.61 1.714,258.00 
611,525 $9.28 $5,676,438.09 $8.79 $5.379,418.56 
52! 9.2 

This property fas produced, since 1912 to the end of this fiscal period, 611,525 tons of ore yielding $5,379,413..56, or 


ESTIMATED ORE RESERVES—AT JUNE 30TH, 1918. 
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es we have continued to make an allowance for the dilution of ore by wall rock and 


In the estimate of ore reserv 
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TORONTO’S STREET RAILWAY PROBLEM 

LTHOUGH being formed on provincial lines it would 
A be neglecting the obvious to ignore that the * Associa- 
tion of Holders of Public Utility Securities” did not have 
as its main object the solution of the problem of the Toronto 
Railway Company in its relations with the munieipality. 
However, there is no reference to any specific “pationt for 
the application of the advocated “cost-at-service” remedy. 
Treatment is suggested along the lines adopted by the 
Massachusetts Commission in dealing with railways in the 
State rendered decrepit by the high cost of operation; 
“there a six per cent. return for shareholders was recom- 
mended on a basis of valuation established by commission. 


It is to be hoped that this campaign may lead to the 
opening of intelligent negotiations between the city and 
the company. There is still opportunity for an arrange- 
ment which will retain the advantages of the efficiency of 
private operation, assure the investors a reasonable return 
and allow the citizens to share in the profits which may 
result from the upbuilding of the community. The suc- 
cessful working out of the partnership of the city and in- 
vestors in the Consumers’ Gas Company shouldbe an in- 
spiration in this connection. 

The Toronto public ownership press has immediately 
taken an antagonistic attitude towards the Massachusetts 
findings which are discussed as direct proposals. Shallow 
prejudice of this sort on the part of the Toronto daily press 
is of course to be expected. Also hostility on the part of 
city hall politicians who have made the street railway a 
political football and kicked their way into office must be 
overcome. Still the first move appears to be up to the com- 
pany if a solution is to be reached along the lines on which 
the new protective organization is working. 

Before negotiations can be carried far it will probably 
be necessary for the company to put more of its cards on 
the table. If the city is to consider the matter of a guar- 
anteed dividend to the shareholders there must be full in- 
formation as to the basis of ¢apitalization upon which this 
dividend will be paid. The cry of “watered stock” does 
not carry far when it is remembered that the great bulk 
of the present holders paid around par for their stock and 
that the market valuation was on the basis of accumulated 
earnings represented by plant, equipment, investments, etc. 
At the same time it cannot be expected that the city can act 
intelligently until a proper valuation is made of the pro- 
perties or the subsidiary concerns are separated. In this 
connection the appointment of a commission to set a valua- 
tion would seem to be the best course. 

The outlook is that the city, if it decided to purchase 
the road, will face a rather difficult financial problem. Why 
not let the present owners take a mortgage instead of mak- 
ing new loans? If a proper get-together spirit is shown 
there should be no great trouble in setting a mutually satis- 
factory interest rate. 


) 
THE PROFITER AND THE “PROFITEER” 

CCORDING to Webster a profiter is one who profits 

by commerce; “profiteer” is not in his dictionary. 

Since the outbreak of the war there has been much heard 
in the public press of the “profiteer.” Although we have 
no definition of the meaning of the word it has generally 
come to be accepted as indicating some person who has 
taken advantage of war conditions to make unjustified 
profits—a sort of business buccaneer. 

For the “profiteer,” a person who has unjustly or dis- 
honestly profited from war conditions, there is no place 
in society other than that in which popular opinion 
has placed him. But there is a danger of confusing the 
“profiteer” with the profiter; of accusing the man who has 
made money by initiative, energy and efficiency of the of- 
fence of the man who gained by parasitical methods. It is 
difficult for the public to draw the line between the two, 
especially when the public press seems inclined to follow 
the course of condemning all until they succeed in proving 
themselves innocent. Decisions should not be reached on 
superficial evidence. 

The profiter is the man successful in his undertakings. 

-In a fair field of competition he gives the best service to 
the public and in so doing gets his reward in profits. He is 
the leader in his line who maintains leadership by new and 
efficient methods; he is the personification of progress. Not 
only does he render public service in the most economical 
manner and thus win patronage which means profits, but 

makes of those profits capital for further development; 
he is the man who is carrying society forward. The man 
_ is making no profit does no od to himself or the 


we 


public; he would be better to work for a man with con- 
structive business ability on a salary. 


HYDRO’S SLEDGE HAMMER TACTICS | 

VEN the best friends of the Ontario Hydro who have 
perhaps justified the confiscatory legislation and other 
Prussian methods which have been adopted to not only pre- 
vent the expansion of private competitors but to put them 
out of business entirely because of the necessities of public 
ownership, can hardly countenance the tactics which are 
being employed to prevent the Toronto Electrie Light Com- 
pany from supplying heat and light to the new Union Sta- 

tion. sh . 
‘ At a time when every pound of coal is valuable, when 
every ounce of steel is needed and every man is required 
on essential work the city authorities, inspired by the mind 


of Sir Adam Beck as expressed through his mouthpiece, 
George Wright, would prevent the power company tempor- 
arily supplying steam to the station building, the alterna- 
tive being that the railways will have to establish a heating 
plant of their own. 

The stand which has been taken indicates with brutal 
emphzsis the methods being used to defeat anything in the 
shape of private competition. The Toronto Power Company 
can do this’ service without using additional fuel as heat 
could be supplied with steam not used but held in emergency 
or with exhaust steam when the plant is generating power. 
The proposal is only temporary—for three years. The pipe 
line—in refusing to grant permission for which the éity is 
playing the Hydro game—would be practically altogether 
under railway property, not under the streets. Yet this 


practical effort at conservation of fuel, materials and labor’ 


is frustrated simply because private enterprise dare not 
exist in the face of the Beck projects. The fact that this 
co-operation would aid in getting on with the war seemingly 
makes no difference. 


THE ’PHONE AND PUBLIC OWNERSHIP 

— fact that the Bell Telephone Company is applying 

to the Railway Commission for permission to increase 
its charges—an application which it proposes to justify on 
the basis of increased cost of service—is being seized upon 
by some of the more devout of the public ownership converts 
as an argument in favor of state control and operation, 
while disciples of Sir Adam Beck are preaching in favor 
of a Hydro ’phone system. To those erring practical minds 
which have not seen the light of this new economic faith 
many are the bright and alluring advantages of public 
operation which are being painted. However, rather than 
give both ears to these ardent advocates it is to be-hoped 
that some attention may be paid to the actual experience 
in other countries. 

In England they have a Government postal telephone 
system. As to the results attention may be directed to an 


article in the Wall Street Journal, stating Great Britain, 
with Government ownership has 5 per cent. of the world’s 
telephones and United States with efficient private operation 
66 per cent. There are more telephones in New York and 
Chicago than in the whole of England, Wales and Scotland. 
An English office ’phone for unlimited service costs $136 
and this is $66 a year more than before the Government 
took the ’phones over in 1911. There are 500 fewer tele- 
phones in London to-day than in 1914. A London hotel 
complains that of 3,000 calls only 700 were effective. Out 
of 1,000 Londoners written to none were satisfied with the 
service and 800 declared the system a failure. And these 
are only a few of the counts against postal telephones in 
England. 

In the face of this record there are those who would like 
to replace the efficient Bell system with some such scheme 
in Canada. Even the argument that there would be an effi- 
cient system to start with does not meet the case, for ex- 
perience has proven that it is not in the system itself but 
m the operation thereof that public ownership fails—the 
theory is strong and the practice weak. 


_ EDITORIAL NOTES 

TUE Calgary Canadian prints an:interesting rumor that 
Clifford Sifton has returned from London for the purpose 
of selling the Grand Trunk Pacific Railway to the Cana- 
dian Government. 

* * * 
EMPLOYERS of labor are now required under the M. S. A. 
to bear the onus of establishing the status of their men. 
Looks as though the Militia Department might be accused 
of “passing the buck.” 

* * * 
THE Toronto Star is evidently aghast at the proposal that 
shareholders of Toronto Railway who, on the average, paid 
about par for their stock should receive 6 per cent. on their 
investment. The Toronto Star is paying its shareholders 
dividends at the rate of 28 per cent. 

* x * 
IN CONSIDERING the vacancies on the Dominion Railway 
Commission it is to be hoped that the opportunity will not 
be passed to offer a membership to Sir George Bury, who 
established a reputation with the Canadian Pacific as a 
railway executive of outstanding ability. It should surely 
be in the national interest to have in one member of the 
commission a man of practical experience and knowledge. 

* * 
THE IDEA of expropriating lands and disposing of them 
to settlers is naturally popular with that growing element 
in Canada which appears to have lost all respect for the 
obligations of a contract if there is any way of legislating 
it out of existence. It would be much better were a policy 
adopted under which if the Government desired to encourage 
settlement it would not grant title in the first place except 
with a proviso regarding occupancy—a system which work- 
ed most successfully in the homesteading of farm lands on 
the prairies under the Sifton policy. 


THE Guelph Herald ‘hse te know if Sir Adam Beck’s 
statement that the Power Controller has ordered the over- 
loading of the Hydro lines while the competing companies 
privately owned have escaped, is true? It is not true and 
Sir Adam Beck knows that it is not true. The Power Con- 
troller has no control, whatever, over the Hydro lines. He 
has control over the private lines. Sir Henry Drayton gave 
the trick away when he said in his address in Toronto that 
he had been requested by Sir Adam Beck to issue an order 
for certain power 


shee may Sent enh d received an order from the Control- 


or yi ~_— 
- ‘ ating > 


\ order that Sir Adam Beck might be| As 
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THE FINANCIAL POST 


OFFICERS OF C.P.A. REPLY RE~ _ 
VICTORY LOAN ADVERTISING 


They Present Their Case But Neglect to Answer the 
Points Made by The Financial Post 


HE letter which is reproduced 
below has been received from the 
officers of the Canadian Press Associa- 


tion. and contains an answer to the 
articles which appeared some weeks 
ago in THE FINANCIAL POST pro- 
testing against the arrangement by 
which the C. P. A. handled the plac- 
ing of the Victory Loan advertising. 
Inasmuch as the letter utterly neg- 
lects to deal with the points advanced 
bv THE FINANCIAL POST, it has 
been deemed necessary in fairness 
to the stand taken by this paper to 
append a brief statement showing 
this to be the case. 


Before re-opening this controversy, 
however. THE FINANCIAL POST 


deems it wise to state that the ques- 


tion was taken up in the first place, 
not because it was believed possible 
to make any change in the present 
arrangement. but in order that the 
mistake might never be repeated. 
The all important thing to-day is 
that the forthcoming campaign should 
be a complete success, and THE FIN 
ANCIAL POST believes that every- 
one should bend their energies to 
that end. As advertising will play 
an important part in the campaign 
the fullest co-operation must be given 
the C. P. A. in making it forceful 
and effective, and no publication will 
render that co-operation more will- 
ingly than THE FINANCIAL POST: 


To the Editor, 

Financial Post of Canada, 

University Avenue, Toronto: 

Dear Sir,—In two recent numbers of 
THE ‘FINANCIAL POST of Canada you 
gave prominence on the front page to 
certain charges with respect to the hand- 
ling of the Press Publicity for the Vic- 
tory Loan, 1918, by Canadian Press As- 
sociation, Inc. 

These charges are without foundation 
in fact. They would not have been made 
if you had taken the trouble to inquire 
of the proper parties as to the basis of 
the arrangement between the Finance 
Minister and Canadian Press Association, 
Inc., and the circumstances under which 
that arrangement was made. 

May we answer the more serious of 
your charges as follows: 


Charge One—That the Government has 
handed or proposes to hand $250,000 to 
Canadian Press Association, ‘Inc., and 
that “they are to supply any service in 
return for it that they see fit.” 

Answer—Before one dollar of the $250,- 
000 appropriated for the Press Publicity 
for the Victory Loan, 1918, was paid to 
Canadian Press Association, Inc., a state- 
ment showing in detail how the appropri- 
ation was to be spent was submitted to 
the Finance Minister and approved by 
him. The $250,000 will be paid in instal- 
ments after proof of expenditure on ad- 
vertising space, plates, preparation of 
special articles, etc., has been submitted, 
and after the rates paid to the various 
newspapers have been checked by the 
King’s Printer, who is the person au- 
thorized by Act of Parliament to pass 
upon the rates paid for Government ad- 
vertising. 

Of this $250,000 only $205,000 repre- 
sents advertising space, and out of that 
amount the newspapers will pay approxi- 
mately $380,000 in commissions to the 
co-operating advertising agencies. The 
balance of approximately $45,000 repre- 
sents expenditures for composition, 
plates, mats, shipping, etc., and the cost 
of operating a very extensive press news 
and feature service for the purpose of 
giving leadership and direction to the 
individual newspapers in the co-operation 
they~will give unstintedly and without 
charge through their news and editorial 
columns. 


Charge Two—That the arrangement 
with Canadian Press Association, Inc., is 
“slipshod,” unbusinesslike,” and “morally 
wrong” because the press is both the 
buyer and the seller. 


Answer—Part of this charge has been 
disposed of in the answer to Charge One. 

In handling the Press Publicity for 
the Victory Loan, 1918, Canadian Press 
Association, Inc., has the co-operation 
and assistance of the Canadian Associa- 
tion of Advertising Agencies, comprising 
thirteen of the leading advertising agen- 
cies in Canada. The sole business of 
these concerns is to handle national ad- 
vertising for commercialr and othe 
houses. They are equipped to give effi- 
cient copywriting and illustrating ser- 
‘vice, and, through experience gained in 
handling the bulk of the national press 
advertising in Canada, are thoroughly 
posted as to the rates various newspapers 
and other publications charge on com- 
mercial accounts. 


_ The Canadian Association of Advertis- 
ing Agencies rather than Canadian Press 
Association, Inc., makes the contracts for 
the Victory Loan, 1918, advertising with 
the individual newspapers. Canadian 
Press Association, Inc., has given posi- 
tive and definite instructions to the Cana- 
dian Association of Advertising Agencies 
that no newspaper is to be paid more 
than its regular card rates for commer- 
cial national advertising. In fact, Cana- 
dian Press Association, Inc., decided in 
the beginning that only ordinary com- 
mercial rates would be paid for those 
advertisements in the Victory Loan cam- 
paign that consist merely of the pros- 
pectus and under the rate cards of most 
daily newspapers would be subject to a 
special financial rate. Thus the display 
advertisements in the daily press are 
costing the Government less than would 
be charged in the ordinary way to any 
advertiser using a similar quantity and 
character of advertising. 


ay other organization or committee 
handling the display advertising for the 


Victory Loan, 1918, would follow the|% 


same practice of utilizing the services 
of one or more advertising agencies. 
Most of the individual members of the 
sociation of Canadian Advertis 

Inc., which you suggest should h 
this cam entrust the 
of their advertising and of con- 


tion } dian 


tracts with the individual newspapers to 
an advertisinig agency. 


Charge Three—That the present ar- 
rangement with Canadian Press Associa- 
tion; Inc, was forced upon the Finance 
Minister by officers of Canadian Press 
Association, Inc. 


Answer—The Finance Minister, rather 


than the officers of Canadian Press As- 
sociation, Inc., took the initiative in 
bringing about this arrangement. Cana- 
dian Press Association, Ine., did not sug- 
gest it and did not make a single step to 
bring it about. The Finance Minister de- 
sired it and sought to bring it about be- 
cause of the splendid results secured 
from a similar arrangement in connection 
with the Victory Loan, 1917, and because 
the Dominion Executive Committee, di- 
recting the entire bond selling campaign, 
had advised him to arrange if possible 
to have the press publicity for the Vic- 
tory Loan, 1918, handled by Canadian 
Press Association, Ine. 


Having disposed of the principal 
charges made in your articles we would 
like to make the following statement in 
order that our position may be perfectly 
clear to your readers. 

Canadian Press Association, Inc., has 
never sought to spend money for the 
Government with its members. It is not 
the business of Canadian Press Asso- 
ciation, Inc., to handle press publicity 
campaigns either for the Government or 
for private concerns. During the past 
four years the Dominion Government has 
used the press of Canada in twenty-five 
or thirty advertising campaigns, all of 
which except the campaigns for the two 
Victory Loans were placed either direct 
by the King’s Printer or through an ad- 
vertising agency. 

The handling of the press publicity for 
the Victory Loan, 1917, interfered very 
seridusly with the regular work of Cana- 
dian Press Association, Inc., and made 
heavy demands upon the time and ener- 
gies, not only of its paid staff, but also 
of its president and many of its promi- 
nent members, who as a committee in 
charge of that publicity gave the bulk 
of ‘their time for three months without 
remuneration of any kind. 


Canadian Press Association, Inc., ac- 
cepted the trust of handling the press 
publicity for the Victory Loan, 1918, 
which the Finance Minister desired to 
impose upon it, solely in the spirit of 
national service, and because it realized, 
as the Finance Minister and the Domin- 
ion Executive Committee had realized, 
that it was peculiarly well fitted to han- 
dle this important work and mobilize the 
pew of the press in support of the 
oan. 


During the past three months the 
president of Canadian Press Association, 
Inc., has given the bulk of his time to 
work in connection with the press pub- 
licity for the loan. This waill continue 
until the loan has been subscribed. The 
chairman and members of the two com- 
mittees handling the two phases of the 
press publicity are giving freely of their 
time also—some of them devoting almost 
their whole time: to the work. Neither 
Canadian Press Association, Inc., as such, 
nor any of its officers or committees re- 
ceived one dollar of remuneration for 
their services in connection with the 
press publicity for the Victory Loan, 
1917, nor will they receive any remun- 
eration for their services in connection 
with the Victory Loan, 1918. Canadian 
Press Association, Inc., would not , have 
considered for one minute any other ar- 
rangement. It accepted the responsibil- 
ity for this work in a spirit of national 
service, and all along has considered 
itself as the trustee for the Finance Min- 
ister, the Government, and the people of 
Canada in connection with the work en- 
trusted to it. 


It should be understood also that the 
paid display advertising is only one of 
two sections of the press publicity for 
the Victory Loan, 1918. Another, and a 
very important section, is the press news 
and feature service through which lead- 
ership and direction is given to the co- 
operation of individual newspapers and 
other publications through their news 
and editorial columns were calculated at 
commercial advertising rates the figures 
for such publicity would be many times 
the amount the Government paid for dis- 
play advertising in connection with that 
loan. The press of Canada did not re- 
ceive anythino for this Publicity 
through its news and editorial columns, 
and would not think of accepting pay- 
ment for it. Similar, and even more ex- 
tensive co-operation will be given in con- 
nection with the Victory Loan, 1918. That 
co-operation will be without cost to the 
peverainaye or the people of this coun- 

y. 

+ No organization, outside of the press 
itself, could have anything like the same 
approach to the press in connection with 
the press news and feature work that 
Canadian Press Association, Inc., enjoys. 
It has been impressed upon the individual 
newspapers that they themselves through 
their organization have been entrusted 
with the press publicity for the loan. It 
has been put up to each individual news- 
paper that it must do its utmost to dis- 
charge the trust that has been placed 
upon the press as a whole. 


You state in one of your articles that 
you are taking up this matter at this time 
because you feel that no interest would 
attach to a discussion of methods in the 
reaction that follows the heat of a spirit- 
ed campaign, and for that reason you are 
anxious to drive home the seriousness of 
the mistake now. If you feel that so 
serious a mistake has been made why did 
you not make your protest during the 
progress or at the conclusion of the Vic- 
tory Loan, 1917, the press publicity for 
which was handled in a similar manner? 
Or, realizing that it was possible the Fin- 
ance Minister would repeat the plan fol- 
lowed last year why did you not make 
your protest some months ago before the 
plans for the Victory Loan, 1918, were 
completed? 


This leads up to a point. that it is 
eet any difficult for us to under- 


The MacLean Publishin m 
Limited, publishers of THE FINAN 
POST of Canada, is a member of Cana- 
dian tad as asociation, Inc., and was rep- 
resented at the ann meeting of Cana- 


at which reference was ma 


October 26, 1918 


that the Finance Minister had asked 
Canadian Press Association, Inc., to ac. 
cept —— the trust of handling the press 
publicity for the Victory Loan. It was 
clearly indicated at that meeting that 
this request had just been received and 
that no answer to it had been given, If 
the publishers of FINANCIAL POST of 
Canada felt that the arrangement that 
had been made was “unbusinesslike,” 
“slipshod,” and “morally wrong” it was 
the duty of their representative, at the 
annual meeting of Canadian Press As. 
sociation, Inc., to protest at that time 
against the Association, of which they 
were members, being a party to so im- 
proper an arrangement. No objection, 
however, was raised. 


Shortly after the annual meeting g 
meeting of the Advertising Committee 
washeld to consider what reply should 
be made to the Finance Minister’s re. 
quest. The general manager of the Mac- 
Lean Publishing Company, Limited, is a 
member of that committee. He was pres- 
ent at that meeting and took part in the 
discussion. 


The general manager of MacLean Pub- 
lishing Company, Ltd., is a member of 
the committee that is handling the dis- 
play advertising campaign in connection 
with the Victory Loan, 1918. He has 
attended several meetings of that com- 
mittee and has taken part in its delib- 
erations without indicating any feeling 
that he was involved in an immoral ar- 
rangement, He spent the Wednesday and 
Thursday before the Saturday on whcib 
your first article appeared in continuous 
session with the other members of that 
committee without any evidence of com- 
punctions of conscience or indications 
that the cimpany, of which he was gen- 
eral manager, would send to press on the 
following day an article attacking the 
whole arrangement as immoral. 

It is only fair to the general manager 
of the MacLean Publishing Co. Ltd., to 
state that we do not think he knew of 
the forthcoming articles or of the oppo- 
sition of THE FINANCIAL POST of Can- 
ada to the arrangement made. That, how- 
ever, does not excuse or alleviate the un- 
fairness of your attack after your repre- 
sentative had participated in a meeting 
at which there was ample opportunity to 
protest against Canadian Press Associa- 
tion, Inc., entering into this alleged im- 
moral arrangement without raising a 
voice in protest. 

As the two articles in which you at- 
tacked Canadian Press Association, Inc., 
were given special prominence under 
double-column headings on the front 


.| page of THE FINANCIAL POST of Can- 


ada we feel sure you will have the cour- 
tesy and fairness to publish this reply in 
an_ equally prominent position. | 

Yours faithfully, 
CANADIAN PRESS ASSOCIATION, INC, 


W. J. Taylor, President. 
John M. Imrie, Manager. 
October 9th, 1918. 


THE FINANCIAL POST has no 
intention of entering into a long 
argument on this issue. The fact 
that the officers of the Canadian Press 
Association have entirely neglected 
to discuss the principle involved in 
the transaction, which is the only 
thing that counts, makes a rejoinder 
unnecessary. There are certain points, 
however, which may be briefly touch- 
ed upon for the benefit of our readers. 

THE FINANCIAL POST objected 
to the arrangement by which the 
Canadian Press Association handled 
the advertising appropriation of 
$250,000, on the question of the prin- 
ciple involved. The association was 
placed in the dual position of buyer 
and seller, and this, permit us to re- 
peat, is “slipshod,” “unbusiness-like” 
and “morally wrong.” The associa- 
tion offers no answer to that charge 
other than to interpose what might 
be termed a smoke screen of techni- 
calities. It is claimed: (1) That a 
statement of how the appropriation 
was to be spent was submitted to 
Sir Thomas White and approved by 
him before anything was done, and 
((2) that the Canadian Association 
of Advertising Agents made the con- 
tracts for the advertising with the in- 
dividual newspapers, not the Canadian 
Press Association. 

These technicalities are too paltry 
to deceive anyone who is at all fami- 
liar with the details of the advertis- 
ing business. It was to be expected 
that Sir Thomas White would put 
his O. K. on the’ expenditure 
of so large a sum. Even in the rush 
of a Victory Loan campaign the 
Finance Minister could not permit 
the expenditure of a quarter of 
a million of dollars, without first 
seeing a statement as to how it 
was to be spent. It is a fact, 
however. that he left the details 
of the preparation of the list to the 
C. P. A.; and his approval can be put 
down as purely and simply a matter 
of form. It is true also that the 
actual placing of the contracts with 
the individual newspapers was done 
by the advertising agencies, but they 
acted from a list supplied to them by 
the Canadian Press Association, and 
did not have the power to change that 
list in any way. In other words the 
agencies were called upon by the 
C. P. A. to render certain services, 
in this respect almost clerical im 
nature. 

Although the list was officially ap- 
proved by Sir Thomas and the con- 
tracts it called for were placed by 
the agencies, the fact remains that 
the list itself was the work of a small 
committee of the C. P. A. This com- 
mittee. which dictated the buying of 
the space for the Victory Loan adver- 
tising, also represented the sellers of 
the space! That is where the trans- 
action is wrong on the matter of 
principle, ‘and THE FINANCIAL 
POST contends that there is nothing 


in the foregoing letter that mitigates 


the wrong or serves to place it one 


whit in a better light. By seeming 


at ‘Continued on page 11. 
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McINTYRE AND 

C.T.B.,. Port Colbo 
kindly give me the folle 
in regard to McIntyre a 
What is the capital sto 
the par value? (3) W 
present prices?” 

1. The authorized 
McIntyre Porcupine 
000, and of this $3,6 
issued. Hollinger Ca 
thorized capital is $24 
issued capital $24,600 

2. The par value of 
is $1; of Hollinger s 

8. At $1.60 per @ 
yields 10% per cent} 
share Hollinger yield 
61-3 per cent. The 
yields discounts, in p 
increase in the Holli 
which is expected wh 
tions return. 


CANADIAN FO 

Insured, Toronto.—I h 
$1,000 in the Canadian 
ers. If they raise the 
Government (Hunter) s 
think that would put t 
position or would we 
raised again? 

The raise in rates au 
High Court at its mee 
applies only to membe 
order after August I, 
large majority it was 
raise the rates on membe 
society who were in membe 
to August 1, 1918. The 
members are required 


rate than old membefs 


sion that the old sca 
not high enough; this 
it is inevitable that so 
ultimately be taken td 
deficiency which has b 
ing during the lifetim 
rates. Whether this 
all-around incidence of 
that the Ontario go 
cannot be foretold. 


WESTINGH( 
T.C.M., Quebec.—-Can 
information revarding 
now selling in New York 
has not this stock gore 
son with some others 
1916? In case of peace 
how would it be affected? 
it to have a substantia 
would you call it a good 
investment at present p 
pany making money at 
Westinghouse may 
being in the peace list 
the war class and, t 
to benefit from a re 
conditions. The impro 
market recently has 4 
At the same time We 
war interests. Howe 
tracts have thus far no 
benefit of this conce 
others, because of the 
ket for normal produc 
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will be accompanied by 
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Finance Minister had 
Press Association, Inc., to ac- 
he trust of handling the press 
or the Victory Lean. It was 
jicated at that meeting 
t had just been received and 
swer to it had been en. If 
hers of FINANCIAL ST of 
lt that the arrangement that 
made was “unbusinesslike,” 
and “morally wrong” it was 
f their representative, at the 
eting of Canadian Press As- 
Inc., to protest at that time 
Association, of which they 
bers, being a party to so im- 
arrangement. No objection, 
as raised. 


after the annual meeting a 
the Advertising Committes 
consider what reply should 

o the Finance Minister’s re. 
general manager of the Mac- 

ishing Comeaaay Limited, is a 

that committee. He was pres- 
meeting and took part in the 


ral manager of MacLean Pub- 
mpany, Ltd., is a member of 
ttee that is handling the dis- 
tising campaign ‘in connection 
ictory Loan, 1918. He has 
everal meetings of that com- 
i has taken part in its delib- 
ithout indicating any feeling 
s involved in an immoral ar- 
He spent the Wednesday and 
fore the Saturday on whcib 
icle appeared in continuous 
We the other members of that 
ithout any evidence of com- 
of conscience or indications 
mpany, of which he was gen- 
er, would send to press on the 
day an article attacking the 
ngement as immoral. 


fair to the general manager 
Lean Publishing Co. Ltd., to 
we do not think he knew of 
pming articles or of the oppo- 
E FINANCIAL POST of Can- 
arrangement made. That, how- 
not excuse or alleviate the un- 
your attack after your repre- 
had participated in a meeting 
ere was ample opportunity to ° 
inst Canadian Press Associa- 
entering into this alleged im- 
ngement' without raising a 
otest. 
awo articles in which you at- 
adian Press Association, Inc., 
special prominence under 
mn headings on the front 
E FINANCIAL POST of Can- 
sure you will have the cour- 
hirness to publish this reply in 
promines:t position. — 
ithfully, 


PRESS ASSOCIATION, INC, 
W. J. Taylor, President. 
John M. Imrie, Manager. 

bth, 1918. 

INANCIAL POST has no 
of entering into a long 
on this issue. The fact 

sfficers of the Canadian Press 

on have entirely neglected 
the principle involved in 


ransaction, which is the only 
that counts, makes a rejoinder 


sary. There are certain points, 
which may be briefly touch- 
or the benefit of our readers. 
INANCIAL POST objected 
rrangement by which the 
Press Association handled 
ertising appropriation of 
on the question of the prin- 
olved. The association was 
h the dual position of buyer 
r, and this, permit us to re- 
‘slipshod,” “unbusiness-like” 
rally wrong.” The associa- 
$s no answer to that charge 
an to interpose what might 
a smoke screen of techni- 
It is claimed: (1) That a 
of how the appropriation 
e spent was submitted to 
has White and approved by 
re anything was done, and 
the Canadian Association 
ing Agents made the con- 
the advertising with the in- 
ewspapers, not the Canadian 
ciation. 
echnicalities are too paltry 
anyone who is at all fami- 
the details of the advertis- 
ess. It was to be expected 
Thomas White would put 
K. on the expenditure 
re a sum. Even in the rush 
ctory Loan campaign the 
Minister could not permit 
nditure of a quarter of 
of dollars, without first 
tatement as to how it 
be spent. It is a fact, 
that he left the details 
eparation of the list to the 
and his approval can be put 
purely and -simply a matter 
It is true also that the 
acing of the contracts with 
dual newspapers was done 
ertising agencies, but they 
m a list supplied to them by 
lian Press Association, and 
ve the power to change that 
y way. In other words the 
were called upon’ by- the 
to render certain services, 
espect almost clerical in 


h the list was officially ap- 
Sir Thomas and ‘the con- 
called for were placed by 
ies, the fact remains that 
self was the work of a small 
of the C. P. A. This com- 
hich dictated the buying of 
for the Victory Loan adver- 
> represented the sellers of 
That is where the trans- 
wrong on the matter of 
and THE FINANCIAL 
nds that there is nothing 
egoing letter that mitigates — 
r or serves to place it one 
better light. By seeming 


ontinued on page 11. 


Save Your Money 
for the coming 


Victory Loan | 


A. E. AMES & CO. 


UNION BANK BUILDING, TORONTO 
Transportation Building, - Montreal 
74 Broadway - - - «+ New York 


Investment 
Securities 


Established 
1889 


‘INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct, 


McINTYRE AND HOLLINGER 
C.T.B., Port 
kindly give me the followin 


i d to McIntyre and Hollinger? (1) 
What is the capital stock? (2) What is The Wall Street Journal recently 


the par value? (3) What is the yield at expressed the opinion that Westing- 
present prices?” — : house faced the prospect of early 
1, The authorized capital stock of | peace with a good outlook for the con- 
McIntyre Porcupine Mines is $4,000,- | tinuation of business in proportion to 
000, and of this $3,610,283 has been | volume. Association of the company 
issued. Hollinger Consolidated’s au- | with the ill-starred Russian rifle con- 
thorized capital is $25,000,000 and its | tract and its ownership of New Eng- 
issued capital $24,600,000. land Westinghouse Company, which 
2. The par value of McIntyre shares |is devoted exclusively to the manu- 
is $1; of Hollinger shares $5. facture of Browning machine guns, 
8. At $1.60 per share McIntyre | it was felt, accounted for the failure 
yields 10% per cent., and at $5.15 per | of the stock to join in the sharp up- 
share Hollinger yields approximately |turn in industrial issues likely to’ 
61-3 per cent. The difference in| benefit by the cessation of hostilities. 
yields discounts, in part at least, an] At the same time it was pointed out 
increase in the Hollinger dividend, | that participation in munitions manu- 
which is expected when peace condi- | facture had in no way handicapped 
tions return. + | the company for restoration of trade 
7 to normal lines, while demands for 
aCANADIAN FORESTERS, | Tgulr roduc td fatto expen 
$1,000 in the Canadian Order of Forest- steadily under after-war conditions. 
ers. If they raise their rates to the| The gross income of the company 
Government (Hunter) standard, do you|is at present easily running at the an- 
think that would put them in a sound| nyal rate of $140,000,000 exclusive of 
position or would we be likely to be New England Westinghouse’s income. 


raised again? ¥ ; “ ; 
The raise in rates authorized by the | At the same ratio of profit as in the 


High Court at its meeting last June 1918 fiscal year net profit on this 
applies only to members joining the | business would equal $22,680,000, or 
order after August 1, 1918. By a|$15.15 per share as against $10.29 
large majority it was decided not to| Per share in 1917. Assuming that 
raise the rates on members of the |.25% of 1919 estimated gross earn- 
society who were in membership prior | "8s Trepresented strictly war busi- 
to August 1, 1918. The fact that new | 2€Ss it is conservative to say that net 


ness. Altogether the stock may be 
Colborne.—Would you | regarded as a good business man’s in- 
information | yestment. 


members are required to pay a higher | Profits in the current fiscal period. 


rate than old members is an admis- | Will run above last year’s, even should 
sion that the old scale of rates is | the company’s munitions contracts be 
not high enough; this being the case | cancelled at once, particularly in view 
it is inevitable that some steps must | Of the fact that deliveries have been 
ultimately be taken to clear up the}*t 4 record rate in the six months 
deficiency hich has been accumulat- | already passed. : , 
ing during the lifetime of the old] Public utilities especially traction 
rates. Whether this will involve the | lines have been systematically starved 
all-around incidence of a higher rate | for years and as Westinghouse is one 
that the Ontario government rate of the largest builders of electrical 
eit heavily when replacements are start- 
WESTINGHOUSE ed. Proposals for the electrification 
T.C.M., Quebec.—-Can yuu give me any] of all railroads in the United States 
oer “nan yeeasding vest ane may. be regarded as significant in 
now selling in New York aroun y : . ca ie 
has not this stock gouc up in compari- this connection, although it ” doubt- 
son with some others since November, | ful as to the extent to which this may 
1916? In case of peace being declared| be carried out. 


how would it be affected? Do you expect 
it to have a substantial rise soon and STOCK EXCHANGE TRADING 
W. R., Toronto.—Would you mind in- 


would you call it a good speculation or 
investment at present price? Is the com- forming me where to obtain information 


pany making money at the present tim-| or a book on the operations of the Stock 

Westinghouse may be regarded a$|Exchange. What and how -are profits 
being in the peace list rather than in | made on the rise and fall of the market? 
the war class and, therefore, likely | If @ certain stock is bought at $100 and 
to benefit from a return to peace the stock advances one or two points 


ee : : what profit is made? I should be glad 
conditions. The improvements in the of any information you could give’ me 
market recently has confirmed this. 


also what would ‘you advise ‘me to do 
At the same time Westinghouse has | with $1,000 so as to make a little profit 
war interests. However, war con- 


outside of investing in bonds? 
tracts have thus far not proven to the You would probably get informa- 
benefit of this concern as to many 


tion ang the lines you desire as to 
3 the operations of the local stock ex- 
others, because of the curtailed mar- : 

ket for normal products and likewise eee? from any good investment 

an improvement in the demand for nae ap oe come "appear 

these products when the war is over ae e ee ees rg tock ce 

will be accompanied by disadvantages ook ae te d fer the es oo 

in the cessation of munitions busi- fall-of quotations. If, as'an instance, 
you bought ga stock at $100 and it 
advanced one or two points you 
would make one or two dollars as 
the case might be. On the other hand 
if you were of the opinion that the 
stock was likely to decline, you could 
sell at $100 although you do not 
yet possess the stock, and if the 
price declined one or two points you 
could buv it in at the lower rate and 

i} your profit would be one or two dol- 
lars. In each case you would have to 
consider the payment of a small com- 
mission, usually one quarter of one 
per cent. on either sales or-purchases, 
under the regulations of the Montreal 
or Toronto stock exchanges. 

As to the investment of $1,000 so as 
to make larger profits than on bonds 
this case again is probably one for 

It would be 


An investment 
you'll never regret 


Buy 
Canada’s 
Victory 
Bonds 


Royal Securities’ 
Corporation 


Limited 


that in a general way increased in- 
come means increased risks. At the 
| present time practically all authori- 
}| ties. agree that relatively speaking 


for industrial _and other speculative 
Berry) es. 


PORTO RICO RAILWAYS 

J. S. Montreal.—I hold some stock of 
Porto Rico Railways and if you have 
any particulars of the earthquake and 
tidal wave in the Island recently will be 
greatly obliged if you will advise me. 

The Wall Street Journal recently 
which you refer did no harm to the 


properties. or the business of Porto: 


Rico Railways enterprise. The dam- 
age which was sevére was at the 
western end of the Island, while the 
territory in which the Porto Rico 
Railways operate is in the north-east. 

Like many other public utilities, 
the Porto Rico Railways have had to 
face abnormal expenses in way of 
operating costs. However, war con- 
ditions have brought prosperity to 


= the Island, particularly in relation to 


the sugar industry, and there has 
been a compensating increase in the 
gross income. At.the present time 
the net figures are running better 
than a year ago. One of the diffi- 
culties which.the company has had 
to face has been in connection with 
the high ocean freights in relation 
to the cost of coal, which have run 
the price. up to about $22 per ton. 
This coal is used in the operation 
of the company’s railway, and last 
year owing to the drought, it was 
necessary to operate the steam aux- 
iliary plant for the creation of electric 
energy on this expensive basis. Al- 
together the company appears to be 
in a good position in relation to future 
prospects, although there are a num- 
ber of factors for uncertainty. Busi- 
ness should continue good. with the 
prospects for high prices for the pro- 
ducts of the Island, but the extent 
of the next harvest may be inter- 
fered with by the drought referred 
to. 


McEACHREN & SONS 


F.L.F., Guelph.—Taking adyantage of 
the facilities you offer as a subscriber 
to your excellent paper I wish to enquire 
as to the affairs of W. N. McEachren & 
Sons, of Toronto. I have some stock in 
this company but have had no returns 
and have heard very little of this con- 
cern for some time past. 

Satisfactory reports are given as 
to the present activities of W. N. Mc- 
Eachren & Sons, Ltd. The annual 
report for the year ending July 31st 
is now being prepared, and should be 
mailed to the shareholders in about 
a week’s time. It is believed that it 
will show very fair results for the 
period indicated and it is expected 
that is will be accompanied by an an- 
nouncement regarding a dividend dis- 
tribution. ‘ 

You are no doubt well aware of the 
conditions in the building trade which 
this company has had to face as the 
result of the war coming after a 
period of abnormal expansion. For 
some years there was hothing to do 
but to mark time, but recently, as the 
result of industrial activities at vari- 
ous centres in Ontario, there has been 
a marked demand for residences, par- 
ticularly as homes for mechanics and 
other workmen. The company has 
taken advantage of these conditions 
and has been active in various parts 
of the province. In fact at the present 
time it is reported that they have 
practically all the business on hand 
which can be handled to advantage. 

PA Fores 
PRESSED METALS 

W. P., St. John.—Can you give me some 
information as to the organization and 
prospects of the Pressed Metals of Can- 
ada Co., also your opinion of the stock 
to hold for a year. ~ 


The Pressed Metals of Canada, Ltd., 
is a comparatively young industrial 
eoncern located in Toronto which has 
thus far had rather a spectacular 
success, largely as the result of war 
conditions and the high market for 
metal products, particularly for use 
in the manufacture of munitions. The 
output is being largely taken by the 
Imperial Munitions Board and the 
process is one which it is said per- 
mits of production at prices very sub- 
stantially below those of competitors. 
There is $120,000 of preferred stock 
outstanding, on which a dividend of 
8 per cent. per annum is paid. The 
common stock amounts to $1,750,000 
on which a quarterly dividend of 1 
per cent. has recently ‘been declared. 
There are reasonable prospects that 
this dividend will be continued, or 
even increased, as conditions warrant. 

In matters of this kind particularly 
as regards stocks of a more or less 
speculative character, we prefer to 
give information rather than advice, 
but from inquiries we have made 
this stock which is now selling around 
$35 a share, certainly seems to have 
some attractive features for anyone 
seeking a speculative proposition. 

—_ 
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OFFICERS OF C.P.A. RELY RE 
VICTORY LOAN ABVERTISING 


| Rate = 
Continued from page 10 

to hide behind flimsy technicalities, 
the officers have adopted a course ut- 
terly unworthy of the splendid body 
of men they have beer selected to 
represent, a course moreover that 
will deceive no one. 

THE FINANCIAL POS. did not 
charge the executive officers\of the 


T 


arrangement meant a tremendous 
amount of work for them individually. 
It was the desire of THE 
POST to show that an arrangement 
was wrong which would have the ap- 
pearance of the Government buying 
the support of the press. When the 
members of the C. P. A. fully under- 
stand the matter they will not be in 
sympathy with the arrangement. 

Further it is necessary to point 
out that the editorial support being 
given by the press is a matter abso- 
lutely distinct from the advertising 
campaign. The same whole-hearted 
co-operation would be given no mat- 
ter how the advertising might be 
placed. It would be given if there 
were no advertising to place. To ad- 
vance this as an excuse or an exten- 
uation of the arrangement which 
places the expenditure of the money 
in the hands of the C. P. A. is in 
line with the rather absurd quibbling 
that makes up the context of the 
above letter. 

Finally the editor of THE FINAN- 
CIAL POST was not at the meeting 
of the Canadian Press Association, 
nor was he a member of the commit- 
tee handling the Victory Loan. THE 
FINANCIAL POST advised the Can- 
adian Press Association a year and 
a half ago that it was a separate 
organization from the MacLean Pub- 
lishing Company, and asked to, be 
permitted to take out a separate 
membership in the C. P. A. The 
directors of the C. P. A., however, 
ruled that this publication must be 
considered as part of the MacLean 
Publishing Company, and could not 
procure a separate membership. 


PERSONALS 


RICHARD REID, Ontario’s agent-gen- 
eral in the British Isles, whose death fol- 
lowing an operation this week occurred in 
London, was high type of public official. 
Originally a teacher, he held the posi- 
tion of public school principal in Kitchen- 
er for a number of years. Later he en- 
tered the insurance business, being con- 


CHEVROLET 


nected with one of the large life com- 
panies in the same city. He was ap- 
pointed to the post of agent-general for 
Ontario in London just five years ago, 
attending to the duties of the position 
with ability and devotion. At the Par- 
liament Buildings in Toronto, news of his 
death elicited warm expression of appreci- 
ation of his services from several mem 
bers of the government. 


A. M. IRVINE, who has been appointed 
in charge of the Export Department ef 
the Hudson’s Bay Company, in distine- 
tion to its fur department in Canada, un- 
der the supervision of the New York re- 
presentative, has been with the company 
for only three years, but has won a place 
rapidly. The export business of the com- 
pany has become more than ordinarily 
important since the war as the company 
has acted as representative of the French 
Government in many lines purchased in 
Canada. Mr. Irvine has come to the front 
in a number of lines of patriotic work 
lately. Especially was this the case with 
the Navy League of Canada, Mr. Irvine 
being chairman of the Boys Naval Brigade 
Committee. Last year he took an active 
part as one of the captains of the Victory 
Loan campaign in Montreal. He is also 
President this year of the University Set- 
tlement of Montreal. 


H. E. RICE, who has been appoinoted 
general superintendent of the Dominiono 
Steel Corporation’s plant at Sydney, en- 
tered the services of the company in 1903, 
to take charge of the erection of the billet 
and rod mills. After being superinten- 
dent of®these mills he was chosen super- 
intendent of all the mills in 1908. While 
he held this position he was in charge of 
the erection of the wire and nail mills 
which were started in 1912, the bar and 
rod mill of 1913, and the “sixteen-inch” 
mill of 1915. In 1916 Mr. Rice was ap- 
pointed assistant superintendent under 
Mr. Randolph, whom he now succeeds. 


THE RIGHT HON. SIR CHARLES 
FITZPATRICK, F.C., G.C.M.G., B.C.L., 
who retires as Chief Justice of the Supreme 
Court of Canada, to become’ Lieutenant- 
Governor of the Province of Quebec, was 
born in Quebec city December 19, 1853. He 
fwa seducated at St. Anne’s College, Quebec 
Seminary and Laval University. He was 
called to the Quebec Bar in 1876, and 
practiced in that Province for thirty 
years. Among the many high ¢ommis- 
sions he has fulfilled in State affairs was 
as a British member at The Hague Peace 
Tribunal in 1908. He has been a mem- 
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ber ofthe Quebec Legislature, and was 
member of the House of Commons for 
Quebec city, 1896-1906. He has held the 
positions of Solicitor-General of Canada 
and Minister of Justice, and was acting 
Governor-General in the absence of the 
Duke of Connaught. He is a member of 
the Privy Council. 


HON. SIR LOUIS HENRY DAVIS, 
K.C.M.G., who succeeds Sir Charles Fitz- 
patrick as Chief Justice of the Supreme 
Court. Prior to his present appointment, 
‘was a judge of the Supreme Court of Can- 
ada. Born in Prince Edward Island at 
Central Academy and at Prince of Wales 
College, Charlottetown. He was called to 
the Bar of his native Province in 1876, 
and created, K.C. in 1880. He was leader 
of the Opposition in the Prince Edward 
Island Legislature, and later became 


.Premier and Attorney-General. He was a 


member of the House of Commons for 
Queen’s from 1882 to 1901, and was elected 
Leader of the Maritime Provinces Liberal 
‘Convention in Ottawa in 1898. He held 
the office of Minister of Marine and Fish- 
‘eries in the Laurier Government from 
July, 1896 until his retirement in 1901. 
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Basiness Founded in 1705 


AMERICAN BANK NOTE COMPANY 


@necorperated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPRCLAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Beaneheos? 
MONTREAL 


DEALERS IN 


GOVERNMENT, MUNICIPAL 


AND 


CORPORATION BONDS 


Cerrespondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Steck Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
14 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


INDUSTRIAL ADVISORS 


A specialist in your particular industry can find and strengthen 
the weak spots in your business structure. 
A consultation now will save much expense later and loss in the 


meantime. WE ARE AT YOUR SERVICE. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS Bank of Hamilton Bldg., TORONTO 


We solicit your orders for 


City of Montreal 67 Five Year Debentures 


Due Ist September, 1923 
Beausoleil, Limited ‘sénrreai™ 


MONTREAL 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 
CHILLIWACK 
CRANBROOK 
FERNIE 


NELSON 
“RICHMOND 
VANCOUVER 
NORTH VANCOUVER 
REVELSTOKE 


ROSSLAND 
VERNON 


BURNABY 
GRAND FORKS POINT GREY 
KAMLOOPS 


SAANICH 
NANAIMO 


We specialize in British Columbia Municipal Bonds, and have customers for 
any of the above at market prices. 


Royal Financial Corporation Ltd. 


703 Rogers Bldg., Capital Paid Up E. B. MeDermid 
Vancouver, B.C. $566,220.32 Managing Director.. 


A NEWSPAPER DEVOTED TO 


There is published in New York City a daily and weekly newspaper 
which has for over twenty-five years been devoted to municipal bonds. 
Bankers, bond dealers, investors and publie officials consider it an 
authority in its field. Municipalities consider it the logical medium 


MUNICIPAL BONDS 


which to announce bond offerings. 


THE BOND BUYER 


6%, PEARL STREET 


CO-INSURANCE 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. 
insures the quick and equitable adjustment of a fire 


loss. 
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These Questions Affect YOU 
Can You Answer Them? _.. 


1, 


Will the ending of the war 
help or hurt the priee of such 
stocks as Baldwin, Bethlehem 
Steel, Midvale, ete.? 


. Are the coppers “peace” stocks 


or “war” stocks? What class 
do the automobile stocks come 
in? The oils? 

Among the rails, are the stand- 
ard dividend-payers or the low 
priced non-dividend payers the 
thing to buy? 

As the war draws to its end, 
what is likely to be the course 
of interest rates? How will 
that affect the price of bonds? 
Which are the best bonds to 
hold—the high-income producers 


- New 


or the old line 
issues ? 
Are short term notes or long 


investment 


E term bonds the better proposi- 


tion at present? 

Does the putting into effect of 
the new tax law mean a general 
reduction in industrial divi- 
dends? 


. Can the stoek market rise in the 


face of the tight money situa- 
tion ? 

influences on security 
prices are beginning to become 
operative. Do you know how 
to go about adjusting your in- 
vestments so that you will be 
helped and not hurt? 


Questions such as the above are intelligently discussed and 
definitely answered in every issue of THE INVESTMENT 
WEEELY. Can you afford to be without it? 

Send for circular No. 6 and free sample 

copy or, better yet, send one dollar for ten 


weeks’ trial subscription. 
THE INVESTM 


42B ROADWAY 


ENT WEEKLY 
NEW 


YORK 


, 


oo 


in 


It also 


THE FINANCIAL POST 


NEWS OF THE BOND MARKET 


WHICH IS MORE 


DESIRABLE OF 
TWO MATURITIES? 


Second Victory Loan Being 
Issued Under Much More 
Favorable Conditions 


MAIN DIFFERENCES 


All Circumstances Point to the 
Desirability of Getting Hold 
of Longer Maturity 
Bonds Now 


The problem will soon be facing 
investors as to which of the two 
bonds to be offered the Canadian 
people during the next three weeks 
should be selected for purchase. Last 
fall there was a choice of three bonds, 
one maturing in five, one in ten and 
one in twenty years. This year the 
choice narrows to two bonds, one 
running for five and the other for 
fifteen years. 

It should be noted in the first place 
that conditions surrounding the float- 
ing ‘of the two loans are quite dif- 
ferent. Up to last fall the country 
had never floated a loan of great 
magnitude almost entirely out of its 
own resources. True, the first three 
war loans of 1915, 1916 and 1917 
respectively, were big efforts and the 
country did surprisingly well in over- 
subscribing in each case the sum 
desired. In size, however, they were 
not comparable with the first Vic- 
tory Loan, while no small amount 
of assistance came from the United 
States. 

A Reason For Confidence ~ 

When the people of Canada, in 
face of these considerations. made a 
success of last year’s loan, they re- 
assured the doubters, who were 
neither few nor uwuninfluential, and 
gave a new conception of the ability 
of the country to finance itself in 
time of need. The success of the first 
Victory Loan becomes accordingly a 
source of confidence now that the 
sécond and larger Victory Loan is 
about to be offered, and the number 
of doubters is correspondingly re- 
duced. In other words, because Can- 
ada reached its objective in Novem- 
ber, 1917, it has shown that it has 
the capacity to repeat the achieve- 
ment in November, 1918. 

Another difference between the con- 
ditions of 1917 and 1918 is to be 
found in. the war outlook. A year 
ago the prospect of peace was far- 
distant. In fact, no one was indulg- 
ing in prophecies of an early peace 
in those davs and there was an un- 
derlying feeling that the war might 
drag along for years before victory 
was won. To-day, peace is appreci- 
ably nearer and that is ground for be- 
lieving that this will be the last war- 
time loan. This circumstance in it- 
self is sufficient to give a more 
powerful impetus to the second Vic- 
tory Loan and to make esurer its 
successful flotation. 


Market Has Held 

Again, there is this important ad- 
vantage enjoyed by this year’s loan 
and that is that in face of prophecies 
that the market for first loan bonds 
could not be sustained, these bonds 
have never sold below the equivalent 
of the issue price. Large investors 
last year who were quite prepared 
to see values fall off from two to 
five points and who were willing 
to régard such a decline in the nature 
vf a patriotic contribution, have seen 
the price of their bonds hold and 
strengthen. These investors will now 
regard the second loan much more 
favorably and, believing that values 
will continue to hold, will be inclined 
to invest more heavily than they did 
a year ago. : 

These three considerations, sup- 
report by the fact that the second 
Victory Loan is being issued at a 
slightly higher price than the first 
Victory ‘Loan, lead to the conclusion 
that the Dominion of Canada has 
now paid the highest price for its 
domestic borrowing and that from 
now on the rate of interest will grad- 
ually drop. These are the indica- 
tions and they would appear to be 
borne out by the spring and summer 
Strength of the twenty-year bonds of 
the first Victory issue. ° While these 
bonds are by arrangement unobtain- 
able during the course of the second 
Victory Loan campaign, it is extreme- 
ly doubtful whether any quantity 
could be procured at par even if the 
market were open. 


Last Year’s Favorite 


It was figured by a good many 
people in the case of the first Vic- 
tory Loan that the five-year bond 
was the best buy:for the reason that 
it possessed the most complete con- 
version privilege. being convertible 
into any subsequent bond of five years 
and up. When it is recalled how 
doubtful was the outlook at the time, 

ow several more war loans apveared 
nevitable and how conditions pointed 

> even higher interest rates, it looked 


like the part. of wisdom to take the 
short maturity and make certain of 
the conversion privilege. 

As events have transpired, however, 
the investors in the twenty-year bonds 
made the best buy and may now con- 
gratulate themselves on the wisdom 
of their choice. It is true that there 
can be no conversion into the second 
Victory Loan, bit nothing would be 
gained by such conversion in aly 
case. These people are holders of 
the longest term war bond of the 
country and one that was issued at 
the lowest price. If, as seems likely, 
the rate for money continues to drop, 
the opportunity to get such a long- 
term bond to yield 5.61 per cent. 
will never be repeated. 

In the light of these developments 
it must now be apparent that, bar- 
ing conditions which make it desirable 
to lend money for only short periods, 
the fifteen-year bond of the second 
Victory Loan is the preferable pur- 
chase. No investor who wants to take 
advantage of the present opportunity 
to get a fairly long-term bond at a 
price which may never be repeated, 
should overlook the desirability of 
this bond. And holders of first Vic- 
tory five or ten year bonds, who were 
figuring on a favorable conversion 
into some later bond of longer matu- 
rity, should see to it that they make 
the change now before the advantage 
ceases. As it is, it is a case of par 
for par. Later on there may be an 
unfavorable spread between the con- 
version price of the first Victory 
Loan and the equivalent yield value 
of subsequent loans. 


BRITISH COLUMBIA READY 


Coast Province Expects Raise Objec- 
tive of $25,000,000. 

Active preparations are being made 
throughout British Columbia for the 
opening of the Second Canadian Vic- 
tory Loan campaign on Monday. Last 
year’s efficient organization which was 
the means of raising nearly $18,000,- 
000 in the province is hard at work on 
the bigger task of this year, bringing 
B. C.’s total up to $25,000,000, which 
is the objective. Provincial Chair- 
man W.H. Malkin has surrounded him- 
self with an unusually strong commit- 
tee which is meeting almost daily in 
order that no stone may be left un- 
turned as far as efficient organization 
is concerned. A regional office has 
been established in Victoria under the 
supervision of the administrator-gen- 
eral, who will have charge of the 
registration of the bonds. While la- 
bor has been slow in lining up behind 
the drive, assurances have now been 
received that the workers will be 
found behind the leaders when the 


drive opens. 

Mayor R. H. Gale is chairman of 
the Vancouver committee. He has as 
his assistant, Mr. Frank Parsons, of 
Wood Vallance & Leggat, who- is de-| 
voting his whole time to the work. | 
Although Vancouver last year raised 
a sum of almost $8,000,000, leaders 


feel that conditions have so improved 
on the coast that $15,000,000 can be 


secured this year. Organization is 
practically complete. Many novel 
features have been arranged for, such 
as the constructing of trenches on the 
old courthouse square on Hastings St., 
which will be manned by Great War 
Veterans who will sell Victory bonds, 
parades of school children and sol- 
diér’s wives, massed band demonstra- 
tions, fireworks and bonfires. 

Officials of the B. C. committee are 
confident that when the returns are 
totalled on the evening of November 
16, the coast province will be found to 
have done her part. 


STARTS WITH SERVICE 


Loan Campaign in Toronto to Be 
Opened in Queen’s Park 

Toronto’s Victory Loan campaign 
will be launched at a monster ser- 
vice of prayer ‘and praise to be held 
in Queen’s Park on Sunday after- 
noon, when five of the country’s 
leading public men will speak from 
five different platforms. Fifteen 
bands will lead the great throng of 
people in well-known hymns, and 
prayers will be offered for the suc- 
cess of the loan and for recent al- 
lied victories. 

The chief speaker will be the Prime 
Minister of Canada, Sir Robert Bor- 
den, who will deliver an important 
address from the main platform. Sir 
Thomas White, Hon. Newton Rowell 
Sir William Hearst and Hon. T. W. 
McGarry will speak from the other 
four platforms. Over 10,000 troops 
will participate in the great gathering 
which is expected to assume the form 
of a dedicatory service. 


The Montreal committee had plans 


under way for a monster rally in 


the St. Denis Theatre, in the more 
closely populated French-Canadian 
section of the city, at which addresses 
were to be given by ‘Lord Shaughn- 
essy, Sir Thomas White and Sir Wil- 
frid Laurier. This gathering unfor- 
tunately has had to be abandoned for 
the first week at all events, but may 
be taken up a little later when the 
health regulations can be relaxed. 


LOAN GOES ON 


DESPITE THE 
_ INFLUENZA 


‘Dominion Executive Decides 
Against Any Post- 


ponement 


SIR THOMAS BACK 


Minister of Finance Greatly 
Impressed by the Enthusiasm 
Throughout Western 
Canada 


For a time last weék it looked as 
if the ravages of the influenza epi- 
demic might make it necessary to 
postpone the Victory Loan campaign. 
The question was seriously considered 
by the Dominion Executive on Mon- 
day, but, after reviewing it from all 
sides, the decision was unanimously 
reached that there should be no post- 
ponement. The main factors against 
postponement were: The immediate 
need for the money to be raised by 
‘the Loan for war purposes; the un- 
| curtetedty as to how long it will take 
, for the epidemic to die out in the 
| various provinces, no two of which 
| are affected alike at the same time, 
| the bad weather later in the year 
preventing thorough work by the 
canvassers; the additional expense 
|involved:; and the loss of that mo- 
| mentun of interest in the Loan which 
is already abundantly manifest. 

Telegraphic reports from every 
province were secured by E. R. Wood, 
chairman of the executive. These 
fee were practically unanimously 
in favor of going on with the drive 
{as scheduled. Encouragement was 
| also derived from the experience of 
the United States, where the Liberty 
Loan campaign was completed in 
spite of the epidemic. It was further 
‘felt that the public would appreciate 
‘the difficulty which the epidemic had 
, created and respond to the .canvass 
,even more sympathetically and en- 
| thusiastically than if conditions were 
; normal. 

i Sir Thomas Back és 

During the week Sir Thomas White, 
Minister of Finance, returned from 
, his tour of the west. He found’a 
, Splendid spirit of confidence all 
, through the country that augurs well 
for the success of the loan. The fine 


Showing of the last loan in the west 
will,, he believes, be surpassed. The 
Minister also spoke in terms of ap- 
préciation of the high calibre of the 
| personnel of the local committees 
ane impressed him most favorably. 
| He does not fear the effects of the in- 
; fluenza on the loan prospects, be- 


' 


| lieving that the epidemic will be over 


before the campaign begins. 
Montreal’s Plan 

In order to reassure some workers 
_who felt nervous about calling at 
houses where there were cases of in- 
, fluenza. the Civic Administration of 
; Montreal has agreed to affix a red 
, Stamp or other form of notification 
| on those houses, inmates of which, 
; have incurred the disease. On the 
other hand this will free those who 
are ill from being bothered by can- 
vassers. For the first week of the 
campaign in Montreal it has been 
decided that a more or less quiet’ can- 
vass must be conducted, which would 
prevent public meetings, and a house- 
to-house canvass as well. It is hoped 
that the second week .will see a much 
improved condition of affairs, and that 
the regular plans of the various com- 
mittees will be able to be carried out 
with little interruption. 

How To Get At Employees 

One of the points that is*bother- 
ing the Employees’ Committee is the 
necessity for omitting those meet- 
ings at scores of plants that were a 
feature of the successfuP campaign 
that was carried on last year under 
the leadership of R. N. Watt. For 
the present, at least, they cannot be 
held, but it is hoped that a canvass 
within the works may be carried on 
chiefly by members of the staff in 
each case, and good results obtained. 
The response to the request made of 
firms to arrange for easy payments 
from their employees for subscrip- 
tions has been a very generous one 

Asked For 10% More 

With all the energy that will be 
expended on the loan campaign it is. 
felt that a number of subscriptions 
that otherwise would be secured, in 
the smaller amounts, will not come as 
a result of the epidemic. The Special 
Names Committee, through Percy, P. 
Cowans, its chairman, issued an ap- 
peal this week for a definite increase 
in the contemplated subscriptions of 
the larger amounts. It: was useless 
to ignore the fact said Mr. Cowans, 
that the epidemic would cut down the 
amount of $50, $100 and $500 sub- 
scriptions, as in some cases doctors’ 
bills would make a subscription very. 
difficult, and in any case the close 
house-to-house visitations would be 
impossible to the extent they would 
under normal conditions. “It would 
be neither fair nor wise,” he declared, 
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R. A. DALY & CO. 
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CITY OF EDMONTON 


Series ‘‘A’’ and ‘*B”’ 
Debentures 


Drawings for redemption 
of the above debentures to 
the extent of the funds at 
that date accumulated in 
the hands of the Sinking 
Fund Trustees for the pur- 
pose will take place at the 
office of the City Treasurer 
in the City Hall, Edmon- 
‘ton, on Friday, November 
15th, 1918, at 3 p.m., and 
any debenture holder may 
attend or appoint a repre- 
sentative to attend on his 
-behalf. 


Dated at Edmonton this 
17th day of October, 1918. 


F. BARNHOUSE, 
City Treasurer. 


The Municipality of 
East Whitby 


[Ontario] 


DEBENTURES FOR SALE 


"TENDERS will be 


November 4th riext, by the undersigned, 
for the purchase of $8,000.00 of East Whitby 


received up to noon 


debentures, issued to build a school house. 


These are for a flat rate for 20 years, bear- ; 


ing ihterest at 6%. 
apply to the Clerk. 
sarily accepted. 


For further information 
Lowest tender not neces- 


WM. PURVES, 
Columbus, Oct. 21, 1918. Clerk. 


nn 


“to ask canvassers for the loan to 
risk danger of contagion by indis- 
criminate canvassing from house-to- 
house. We must modify our origina! 
plans of personal solicitation to some 
extent until the epidemic is well under 
control. We are not in the least bit 
nervous that this will affect the loan 
adversely. But.we must prepare, and 
are preparing, to go about raisin® 
Montreal’s juota somewhat different- 
ly to the way we expected.” 
350 Special Names 

The Special Names’ Committee has 
some 350 names on its list, an! are 
suggesting that each subscribe for 
at least ten per cent. more than he 
intended originally, which on an aver- 
age of $10,000 increase for each 
would amount to $3.500,000, and cover 
35,000 subscriptions of $100 each. 
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Do not do anything in the line 
of Buying, Selling or Leasing 
Real Estate without consulting 
our Real Estate Department. It 
will save you money. 
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Before buying or selling get my price. 


3. &. CARTER, Investment Broker 
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Rapetation gained by yeare of 
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successful work. 


Thomas C. Irving 


General Manager Westers Canada 
TORONTO 


TRE FINANCIAL POST IN 
MONTREAL. 


Offices of THE FINANCIAL POST 
in Montreal are in The Southam 
Building, 128 Bleury St. THE 
FINANCIAL POST is on sale at 
the following news-stands and 

k-stores in Montreal: Murphy's 
News-stand, St. James St. (next 
G.P.0.); the Rits-Cariten Hotel, 
the Windsor Hotel, the Queen’s 
Hotel, Chapman's Bookstere, 190 
Peel St; Foster, Brown & Co., 
472 St. Catherine St. West. 


Route Your Shipments 
CANADIAN NORTHERN 


MANY QUESTIONS 
ARE DISCUSSED 
AT MEDICINE HAT 


Union of Alberta Munici- 
palities Holds Annual 
Convention 


MONEY FOR SCHOOLS 


Question Debated as to How 
Revenues Shall be Raised 
and Conference on Sub- 
ject Will Be Held 


At the annual meeting of the Union 
of Alberta Municipalities held in 
Medicine Hat, it was decided to call 
a conference of mayors and chairmen 
of school boards throughout the prov- 
ince to inquire into sources of revenue 
for the schools. A discussion brought 
out the fact that in many parts of 
the’ country large tracts of farm 
lands were not organized into school 
districts and paid no taxes, the child- 
ren of the people employed on the 
land living almost entirely in the 
towns. Delegates advocated the levy- 
ing of some kind of general tax on 
all land, while others urged greater 
equalization of school districts. 


Never Get Clear 


John Perrie, deputy minister of 
municipal affairs, in reviewing recent 
legislation, expressed the opinion that 
many municipalities would never be 
able to clear up entirely the arrears 
of taxes, and he advocated direct 
measures to get on a sound basis. He 
remarked on the introduction of wo- 
men into municipal affairs, and cited 
two municipalities who employed wo- 
men as secretary-treasurers and urg- 
ed that the example be followed by 
other places. Municipal life was at a 
low ebb in many villages and bright 
women made live secretary-treasurers 
and exerted a good influence. 

The secretary-treasurer of Stettler 
advocated the appointment of a chart- 
ered accountant as auditor for towns 
and villages in order to assure proper 
auditing and a standardization of ac- 
counts for ease of comparison. He 
argued that this would cost even less 
in the aggregate than the present 
system. 

A suggestion by Mayor Brown, of 
Medicine Hat, was adopted to call a 
conference of the cities of Alberta and 
Saskatchewan to discuss common in- 
terests in the matter of public utili- 
ties, ete. 

Officers Elected 

The next convention will be held at 
Edmonton. The following officers 
were elected: Honorary president, 
Mayor Holden, of Vegreville; presi- 
dent, Dr. Chrystal, of Carstairs; first 
vice-president, Mayor Bennison, of 
Magrath; second vice-president, Com. 
Freame, of Lethbridge; secretary- 
treasurer, J. D. Saunders, of Camrose; 
executive committee, Ald. Kinney, Ed- 
monton; Mayor Kidney, Fort Sask- 
atchewan; secretary-treasurer Rich, 
Magrath; Mayor Holmes, Claresholm; 
secretary Brown, Drumheller; secre- 
tary-treasurer Welton, North Red 
Deer. 





MAY REDUCE TAX 


Montreal’s Excess Realty Tax May 
Be Cut To 20 Cents 


Members of the Montreal city coun- 
cil are predicting a reduction in the 
excess realty tax next year from 35 
to 20 cents per $100. There is no 
likelihood that the entire 35 cents 
will be wiped out. Indeed, up to quite 
recently it was understood the Com- 
mission would ask the re-imposition 
of the entire 35 cent increase. The 
principal reason adduced for the im- 
post was because the new administra- 
tors were faced with a $4,000,000 
deficit—an heritage from the old 
City Council. 

From a statement made by the pre- 
sent administrators it is contended 
that such is the condition of finances 
to-day, that with every possible econ- 
omy there would not be sufficient 
funds for administration next year if 
there was an absolute wiping off of 
the 35 cent increase. 

“It is no longer possible,” said a 
member of the commission, “to con- 
duct the city’s affairs on a total 
revenue of twelve or fourteen mil- 
lions. The revenue for the current 
year, with the additional taxes, 
amounted to over $17,000,000. It can- 
not remain smaller than this if any- 
thing like decent administration is to 
be realized.” 

The total revenue even this year did 
not, it is asserted; prove sufficient. 
The Bachelor Tax, from which the 
City Council had expected a generous 
revenue, has not realized anything 
like the sum expected. There were 
other special taxes, too, which have 
failed to enrich the treasury as 
prophesied. When the budget of 1919 
was voted all these deficits would have 
to be taken into consideration. 

In addition to the expected marked 
reduction in the realty tax, an inter- 
esting feature of the budget, for next 
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year, will contain figures showing 
that in one big department a reduc- 
tion in salaries has actually amount- 
ed to fifty per cent. In other depart- 
ments reports will demonstrate a 
cutting of unnecessary employees to 
an extent meaning a reduction of 
from twenty to thirty-five per cent 
In brief, the 1919 budget will contain 
hundreds less names than the budget 
for this year. 


‘OPPOSE ANNEXATION 


Township and City of Brantford 
Argue Over Certain Areas 

Opposition to.the proposal of the 
Brantford Board of Trade that the 
city annex the suburban areas of 
Grandview, Echo Place and Bellview, 
is voiced by the Township of Brant- 
ford, and the township council has is- 
sued a pamphlet enumerating nine 
reasons why the people of these areas 
should not agree. | 

The council shows that Brantford’s 
debt is $130 for each person in the 
city; the township’s debt is only $16 
per person. If annexed the people of 
the three areas will not only have to 
bear their part of the township’s debt 
$143,130, but their share of the city’s 
debt of $3,433,240. In the event of 
the suburban areas being added to 
the city there would be an immediate 
increase in assessment and in con- 
sequence, heavier taxes. Criticism 
is also leveled at the condition of the 
city’s sewers and water supply. 


City Treasurer Barnhouse of Ed- 
monton, announces that there will be 
a drawing for the redemption of ser- 
ies “A” and “B” debentures on Fri- 
day November 15, at the City Hall, 
Edmonton, to the extent of the funds 
at that date accumulated in the hands 
of the sinking fund trustees for the 
purpose. 


Americans and others in Mexico 
have subscribed $2,380,000 to Liberty 
Loan. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. 


Nov. 4, Township of East Whitby— 
$8,000 of East Whitby 6% 20-year bonds, 
issued to build a school housc.--Wm. 
Purves, Clerk, Columbus, Ont. (See Ad- 
vertisement, page 12). 


BY-LAWS PASSED OR DEFEATED 

Markham Township—By-law No. 803 
authorizing the issue and sale of $10,000 
debentures for erection of Hydro-Electric 
distribution plant for the police village 
of Unionville, passed by Council Oct. 8. 

Welland—By-law authorizing issue of 
$25,000 6 per cent. 10-instalment deben- 
tures for the improvement of the Wel- 
a waterworks, passed by Council Oct. 
th. 

Sandwich.—By-law providing for $0,000 
loan for sewer construction, passed by 
Council Oct. 17. Bonds to be issued in 
25 instalments. 

Moose Jaw.—$110,000 to build pipe line 
from Snowdy Springs, carried by vote 
of 340 to 182; $10,000 as city’s share 
of cost of Children’s Aid Building. Car- 
ried by vote of 432 to 92. Voting Oct. 9. 


BY-LAWS TO BE VOTED ON. 

No. 11, Bowmanville.—$50,000 bonus to 
Canadian Can Company. Debentures to 
bear interest at 6% per cent. and to be 
repayable in 20 instalments. 

DEBENTURE NOTES - 

Victoria—In response to a general de- 
mand, the City Council has authorized 
the sale over he counter, at the City 
Hall, of a maximum of $100,000 worth 
of bonds ranging from one to fifty years 
at prices to yield the investors 6 per cent. 

Hamilton.—It was decided at a recent 
meeing of the Board of Education that 
the city council be asked to pass a by- 
law, whereby the sum of $400,000 could 
be issued in debentures for the purpose 
ssssssss etaoin 6etaoin hrdlu cmfwypp 
of paying off several large debts now 
owed by the board. The money is pro- 
posed to be spent as follows: $307,000 for 
the erection of the new school; shortage 
on the Adelaide Hoodless appropriation, 
$26,300; shortage on the Lloyd George 
school, $23,200; two new rooms built onto 
the Adelaide Hoodless school, $13,900; a 
coal bin and sidewalk built at the same 
school, $2,100; Gage avenue school, $8,- 
800, and $2,000 in cash which was paid 
to Mrs. Highland for the purchase of the 
property. 

Arthur—The village clerk, D. T. Small, 
‘s offering for sale at par a number of 
6 per cent. debentures issued in connec- 
‘ion with the Arthur boot and shoe tac- 
tory. These are as follows: $606.94 in 1 
year; $643.36 in 2 years; $631.96 ia 3 
years; $722.88 in 4 years; $766.25 in 5 
years; $812.33 in 6 years; $860.96 in 7 
years; $912.62 in 8 years; $967.38 in 9 
years and $1,025 in 10 years. 

East Whitby Township—At the council 
meeting on October 7, notice was given 
that at the next meeting of the council a 
by-law would be introduced authorizing 
the issue of debentures for building a 
new school house. . 


BOND SALES 

- $1,000 Bell Telephone at 187%; $500 
Can. Bread at 92; $2,000 Dominion Tex- 
tile “B” at 96; $8,500 Dominion Tex- 
tile “C” at 95; $5,000 Dominion Coal at 
90; $3,500 Dominion Cotton at at 97; 
$1,000 Electrical Development at 84%; 
$5,000 Inter. Coal at 98; $4,500 Montreal 
Trans. debs., at 72%; $1,000 Mexican 
Light & Power at 45; $5,000 Nat. Brew- 
eries at 89; $2,500 Ont. Steel at 93; 
$10,000 Steel of Can. at 98% ; 
$1,000 Wayagamack at 81; $2,809 War 
Loan (1925) at 96% to 96%; $36,200 
War Loan (1931) at 96% to 96; $346,900 
War Loan (1937) at 94% to 93%. 


TOWN OF WHITBY 
STRIKES A SNAG 
IN LOAN SCHEME 


Municipal Board Will Not 
Sanction a Five-Year 
Issue 


NEW PROCEDURE 


Thirty-Year Bonds to be Given 
as Collateral Security For 
a Temporary Five-Year 
Issue 


WHITBY—The Ontario Railway and 
Municipal Board has refused to san- 
ction the issue of five-year bonds for 
the extension of waterworks, electric 
light and sewage systems. At a re- 
cent meeting of the town council, the 
town solicitor, J. E. Farewell, reported 
the result of his application to the 
Board. About a month ago, the coun- 
cil, which requires to issue debentures 
to the amount of $14,000 for the pay- 
ment of waterworks, electric light and 
sewerage extensions and construction, 
had proposed to issue these deben- 
tures for only five years, the interest 
being payable each year and the prin- 
cipal at the end of the five year term, 
when other debentures could be issued 
for the same amount for a longer 
term, say twenty-five years.’ This 
was in order to avoid the payment of 
a high rate of interest, as at present 
prevailing, for a long period of thirty 
years, it being felt that at the end of 
five years money would be consider- 
ably cheaper. Accordingly by-laws to 
this effect were prepared and Col. 
Farewell asked the Municipal Board 
for its approval. 

Refused His Consent. 

He reported to the Council that the 
Chairman of the Board had refused 
to consent to this form of financing, 
claiming it was beyond his powers to 
approve of any but the regular meth- 
ods provided for by the statutes. 

Col. Farewell interviewed a firm of 
brokers, who have had extensive exper- 
ience in the matter, and the result is 
that the town will probably issue five 
year bonds for the full amount, giving 
as collateral security thirty-year de- 
bentures. At the end of the five years 
the bonds can be redeemed with the 
proceeds of the debentures which’can 
be sold at that time having twenty-five 
years yet to run. The first five yearly 
payments not having been made, it 
will then be necessary to raise the 
full sum of principal and interest in 
twenty-five equal annual instalments. 
This is practically the same procedure 
as originally proposed, but technically 
it is different and would conform it 
the requirements of the Municipal Act. 

The Council approved of this method 
of avoiding the payment of higher 
rates of interest for a lengthy period, 
and authorized Col. Farewell to take 
up‘the matter at once so that the pro- 
per steps may be taken at the next 
meeting or earlier. 

The experience of Whitby in this 
connection will doubtless be of inter- 
est to other municipalities which have 
to face similar conditions. 


NO TAX SALE 


Vancouver Council Votes Down Pro- 
posal to Hold One 

After debating for many weeks the 
pros and cons in connection with a tax 
sale, the Vancouver City Council on 
the casting vote of the mayor has 
decided against the holding of a sale 
this year, notwithstanding the fact 
that as yet there is no money in sight 
to meet the sum of $814,000 which 
will be due Spitzer, Rorfck & Co. 
in June next. Ald. Kirk has main- 
tained all along that the only way 
to meet this sum is to dispose at 
a tax sale of all properties which 
are in arrears of taxes, to the end of 
1915. 

At the memorable meeting of the 
council last week, Mayor Gale took 
the stand that as the war would prob- 
ably be over within a short time, the 
council should not precipitate further 
chaos into the situation. He reminded 
the council that it had power to con- 
solidate the arrears and make them 
payable in ten annual instalments. 
Certain financial interests, he said, 
were eagerly awaiting a tax sale as 
this was the only way in which the 
moratorium could be broken. Of 
6550 delinquent in their taxes one 
thousand were poor people who would 
be crushed by such a sale. , 

Ald. Kirk stated that the repre- 
sentative of the bond firm had noti- 
fied him that an extension of time 
would not be granted the city which 
would be expected to meet its con- 
tract. He presented a statement 
showing that on October 12 current 
taxes were in arrears to the extent 
of $1,662,989, while in addition there 
were arrears of four years amount- 
ing to $4,158,581. A special meet- 
ing of the council is to be called to 
devise ways and means of financing 
unti] the time of meeting the June 
payment. 
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The art of blending tobaccohas 9 | Y3Ee 


reached the zenith of perfection 
in Piccadilly Smoking Mixture. PER PACKAGE 
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Rates for 
Telephone Service 


S already announced, we find it 
necessary to ask the Board of Rail- 
way Commissioners for authority to 
readjust our schedule of rates for service. 


‘Why should we ask that telephone rates 
be raised? 


All fair-minded and thoughtful people 
will agree with the recent statement of 
President Wilson before the American 
Electric Railway Association :— 


“A just price must, of course, be paid 
for everything we buy. By a just price 
I mean a price which will sustain the 
industries concerned in a high state of 
efficiency, provide a living for those who 
conduct them, enable them to pay good 
wages and make possible the expansion 
of their enterprises which will from time 
to time become necessary as the stupen- 
dous undertakings of this great war de- 
velop. We could not reasonably pay less 
than such prices. They are necessary for 
the maintenance and development of in- 
dustry, and the maintenance and develop- 
ment of industry are necessary for the 
great task we have on hand.” 


Public utilities, no less than private 
enterprises, must receive such treatment 
if they are to give an adequate service 
and meet the growing needs of the com- 
munity. 


The Bell Telephone Company 


of Canada 


i Es 
CANADIAN PA 
THE FINEST HUNTING 
GROUNDS IN AMERICA 


ARE CONVENIENTLY REACHED 
CANADIAN PACIFIC RAILWAY 
Moose Bear Caribou 


Red Deer «»¢« Small Game 


ARE QUITE PLENTIFUL 


Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 
District Passenger Agent, Toronto 





policyholders protection 
What income would your present insurance yield the beneficiary at, say, 6%? 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its, policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. ' 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


A Word to the Younger Men 


In one of his famous Essays John Stuart Mill, the great Economist, 
made the following terse statement: 


“We all desire to be well off, but few possess 
effective desiré of accumulation.” 


the 


That is the point—to have both the wish and the WILL, to save 
money. 


A Life Insurance Policy is the surest stimulus to save, and The 
Great-West Life Policies provide all the advantages of profitable 
investment, and safe protection on most favorable terms. 


Full rates and information on request. 
THE GREAT-WEST LIFE ASSURANCE COMPANY 
Dept. G. ; Head Office, Winnipeg 
Ask for a Registration Certificate holder—while they last. 


The Independent Order of Foresters 


Policies issued by the 
are for 
Family and cannot be bought, sold 
or pl b 


Benefits are payable 
Beneficiary in case of death, or to 


Society 
the protection of your 


Furnishes 
A Complete 
System of 


Benefits 
Paid 

58 Million 
Dollars 


8. H. PIPE, F.A.S., A.I.A., 
ctuary 
TORONTO 


to thes 


the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 
Pelicies issued from $500 to 


$5,000. For further information 
and literature, apply to 


FRED J. DARCH, W. H. HUNTER, 
Bee resident 


ry P jen 
HEAD OFFICE - - 


Insurance 


INVEST YOUR SAVINGS 


Ina5',% DEBENTURE of 
The Great West Permanent Loan Go. 


SECURITY 


55% 


Paid-up Capital $2,412,566 .31 
Reserves . 756,580.13 
Assets eeeeveeeee eee eer eeeee ee eee beeen eee 7,168,537 . 29 


INTEREST 
RETURN HEAD OFFICE, WINNIPEG 
. BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


THE . 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Cenada 


APPLICATION FOR AGENCIES INVITED, 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investor’s Information 
Bureau for special information on any Canadian security, or other 
financial matter in which he may be interested. Inquiries are treated 
confidentially, and answered by mail. : 

This service is free to subscribers, but inquirers sheuld enclose 
gtamp for reply. 


Company, Operating Nation- 
ally, Could Not Develop 
Plants of Its Own 


WOULD BE COSTLY 


Must Utilize Those Now in Ex- 
istence by Means of Some- 
Form of Co-Operation 
With Local Agencies 


By HARRY A. KAHLER, 
Address before Farm Mortgage Bankers’ 
Association - 

The idea of national title insuranc 
as an aid to further developing the 
usefulness of mortgage banking has 
before engaged the attention of this 
association. A_ special committee 
gave the subject consideration and re- 
commended the organization of a na- 
tional title insurance company in 
which the members of this associa- 
tion should become stockholders and 
direct its management. 

The extraordinary conditions result- 
ing from the world war prevented that 
recommendation from taking definite 
form, but these activities on the part 
of this association clearly indicate that 
your members recognize the import- 
ance of some better, safer and more 
standardized method of evidencing 
land titles than those now generally in 
use. This need grows, and will con- 
tinue to grow, with the increase in 
the value of lands and in the vol- 
ume of public records. 


Hidden Flaws Cause Trouble 


In those days when lands were 
cheap, when Uncle Sam was giving 
away to homesteaders millions of 
acres of our wonderfully fertile coun- 
try, when lumbermen through the 
South were trying to unload vast 
stretches of cut-over timber tracts 
that were thought to be practically 
worthless, when many land grants 
were not considered valuable enough 
to justify payment of taxes, necessary 
legal formalities in transferring lands 
were frequently omitted, or improper- 
ly performed. Many of these errors 
constituted vital defects of title. 
While the value of the land remained 
low, these flaws continued hidden; but, 
with increasing land value and greater 
care in title investigation, the broken 
or missing links in the chain of title 
are discovered and form the founda- 
tions for much of the land litigation 
that is underway wherever real estate 
has a substantial market value. 
Maintaining High Investment Ideals 


Losses through bad titles have not 
often fallen on clients of the farm 
mortgage banker. A just pride in 
maintaining high investment ideals, as 
well as business expediency, has 
caused mortgage bankers to protect 
their clients against loss through fail- 
ure of title, even where no legal lia- 
bility existed. Great care in title in- 
vestigations has almost uniformly 
been exercised by the dealers in mort- 
gages. The development of mortgage 
banking on a national scale was the 
great controlling influence in bringing 
about improved methods of evidencing 
titles in the West and South. 

Abstracts of Title. 

Until mortgage bankers required it 
for the purpose -of satisfying them- 
selves and their clients as to the in- 
defeasibility of titles to lands on which 
mortgage loans were being granted, 
abstracts were seldom used. Title in- 
vestigations, if made at all, were gen- 
erally incomplete and without satis- 
factory documentary report. The 


modern system of abstracting was 
called into being, and developed, large- 
ly to meet the needs of lenders on 
mortgages. Incidentally, the system 
of abstracting titles has proved a 
great convenience and protection to 
the public. It is accepted now as a 
matter of course, without thought as 
to the primary cause directing its 
growth. 

The powerful influence of the lender 
on mortgages is again at work, right- 
fully seeking greater safety and con- 
venience in evidencing title, through 
the protection of title insurance. The 
general public is likewise being bene- 
fited, but, if it were not for the mort- 
gage banker or other lenders on 
mortgage, there would not be sufficient 
demand for title insurance to make the 
business worth while. It is therefore 
your privilege, as well as your duty, to 
so direct your great power in the de- 
velopment of title practice, that the 
general welfare may be promoted, 
while contributing to the advancement 
of your own business. 

Since a study of title problems has 
therefore been made by this associa- 
tion, and the conclusion reached that 
a system of national title insurance 
will best.serve your requirements, you. 
have only to consider whether you 
may not avail yourselves of existing 
facilities of that character, without 
waiting for the opportune moment to 


a 


organize an independent title insur- 
ance company among yourselves. 
Better and Safer Titles. 

The primary object in view in form- 
ing such a company was to provide 
better and safer title service at rea- 
sonable cost. The financial success of 
such a venture is problematical, with- 
out additional sources of income from 
other activities. Practically all im- 
portant title insurance companies com- 
bine with that service such other allied 
work as a trust, banking or mortgage 
business. Title or abstract plants are 
not only costly to compile and main- 
tain, but usually require years of care- 
ful work, checked and rechecked, in 
their preparation. Obviously, there- 
fore, a title insurance company oper- 
ating nationally, could not develop 
plants of its own, but must utilize 
those now in existence, by some form 
of co-operation. Bringing together, 
through the guidance of large title 
organizations, groups of abstracters 
and title men throughout the various 
states, would evolve that safer and 
generally more efficient title service 
so much desired. 

Operating in the Local Field. 

Local agencies may be established 
wherever convenience requires, with 
power to pass on titles without the de- 
lays of submission to the companies’ 
home offices. This system will make 
a title company’s facilities. available 
with equal convenience everywhere 
that dependable, local title organiza- 
tion exist, regardless of where the 
company behind the policy is located. 
The company undertaking to operate 
nationally would seek co-operation 
with the best available local title or- 
ganizations, and‘could arrange for the 
issue of policies to owners and pur- 
chasers, as well as to mortgagees. 
Such relations would increase the vol- 
ume of business of the local organiza- 
tion, making it stronger and its meth- 
ods uniform under the guidance of 
the nationally operated company. 


NO TIME LIMIT. 


This Health Company’s Policies Ef- 
fective From Date of Issue. 


In dealing last week with the effect 
of the influenza epidemic on the bus- 
iness of the health insurance compan- 
ies, reference was made to the pro- 
tection against imposition enjoyed by 
the companies through the inclusion 
in new policies of a clause preventing 
claims within ten or fifteen days of 
the issuance of the policies. The 
inference was given that all health 
policies contained this clause. - 

As a matter of fact there is a com- 
pany now operating in Canada which 
issues health policies effective right 
from the date of issue. 
Preferred Accident Insurance Com- 
pany of New York, head office for 
Canada in the C. P. R. building, To- 
ronto. As it has only been doing 
business in the Dominion for a few 
months, though long-established in the 
United States, its liberality in the 
matter of health policies is not yet 
generally known in this country. 

“The Preferred Accident Insurance 
Company is able to make this valuable 
concession because it confines its risks 
to the least hazardous class, thereby, 
reducing its losses,” explained J. W. 
Mackenzie, general manager for Can- 
ada, to THE FINANCIAL POST. 


1“Should a person be issued one of 


our health policies to-day and be taken 
ill to-morrow with influenza or any 
other illness, he would receive the 
full indemnity called for under the 
policy.” 

The Preferred Accident Insurance 


Company has to date paid over $12,- 
500,000 in claims and holds for the 


protection of its policyholders $3,- 
631,864. It has $75,000 on deposit 


with the Canadian Government. The 
company writes accident, health and 
automobile insurance. 


NOT A DETRIMENT. 


Victory Loan Campaign Should Help 
Insurance Salesmen. 

Referring to the fact that many in- 
surance salesman will be devoting 
time to the Victory Loan during the 
next three weeks, the general man- 
ager of one large life company says: 
“As regards the business of the com- 
pany, you will find that the work 
which you have done on the Victory 
Bonds will not be to your detriment. 
You will be able to double or treble 
your prospect list. Your acquain- 
tanceship and your circle of business 
friends will be largely increased, and 
what is more, by means of the loan, 
every dollar of which is to be expen- 
ded in Canada, there will be money in 
circulation which will make it the 
easier for you to write business after 
the loan has been successfully placed.” 


The establishment of a mutual in- 
surance fund to insure church proper- 
ty and property in which the church 
is interested was sanctioned at the re- 
cent General Conference of the Meth- 
odist Church at Hamilton. ° 


RELATIVE RISKS 
IN EXPLOSIVE- 
MAKING PLANTS 


Danger Indicated by Scale 
of Compensation 
Rate 


CLASSIFICATION 


New Jersey Bureau Issues In- 
teresting Rate Schedule For 
Munition and Explosive 
Plants in That State 


Some idea of the relative disaster 
hazards of the various forms of 
munition and explosive manufactur- 
ing plants may be gained from a com- 
parison of the rates for compensation 
insurance in the different classes, 
which have just been promulgated by 
the Compensation Rating and Inspec- 
tion Bureau of New Jersey. The 
State of New Jersey is probably the 
foremost section of the country in 
the manufacture of explosives and 
war munitions, and these rates have 
been compiled by experts based upon 
the past experience and the known 
hazards of the different forms of 
munition factories. While these rates 
are in a considerable degree based 
upon the risk of the class of manu- 
facture to the employers of injury 
to the employe in the particular class 
of manufacture, they also very materi- 
ally reflect the irlherent general ex- 
plosion hazard. 

These rates for compensation in- 
surance are based upon $100 of pay- 
roll to employers, and it will be noted 
that while the highest rate, $19.72 
per $100 of payroll, is given for 

'“cap, primer and detonator loading,” 
the rates for the operations of load- 
ing shells with TNT or shrapnel are 
‘also particularly high. The manu- 
| facture of nitro glycerine is rated at 
| $15.78, as compared with $11.83 for 
TNT manufacture and $11.83 for ful- 
minate manufacture, while picric acid 
manufacture carries a rate of $7.89. 
These classifications and rates for 
the manufacture of munitions and ex- 
plosives formulated by the New Jer- 
sey Compensation Bureau have been 
approved by the Commissioner of In- 
surance of New Jersey and made ef- 
fective as of October 15. The sche- 
dule is as follows: 


Shell charging and loading (TNT.) ni- 
tro starch, picric acid and amatol), ex- 
cluding the manufacture of explosives, 
$9.86. 

Shell charging and loading (shrapnel), 
excluding the manufacture of explosives, 


This is the |* o>. 


Shell and shell cases assembling (com- 
pleted rounds), with or without loading 
of shell case, excluding the manufacture 
of explosives, $8.92. 

Fuse, detonator and booster loading or 
assembling, excluding any operations in- 
volving the manufacture or use of loose 
fulminate or fulminate mixtures, $5.92. 

Cap primer and detonator loading op- 
erations involving the use of loose ful- 
minate or antimony sulphide mixtures, 
but, excluding the manufacture of explos- 
ives, $19.72. 

Cartridge manufacturing, charging and 
loading all operations involving the hand- 
ling of explosives, including the mixing 
of fulminate, $5.92. 

Propelling charge preparation, filling 
bags with black powder, no manufacture 
of explosives, $5.92. 

Shell, rocket and signal light manufac- 
turing, for illuminating and signaling pur- 
poses, excluding the manufacture of high 
explosives, $5.92. 

TNT manufacturing, with or without 
the mixing of acids and the recovery and 
fortification of spent acid (no acid manu- 
facturing), $11.83. 

Fulminate manufacturing, no drying 
of fulminate or mixing of primer com- 
pounds, no acid manufacturing, $11.83. 

Nitro glycerine, explosive gelatine and 
dynamite manufacturing, with or with- 
out the mixing of acids and the recovery 
and fortification of spent acids, no acid 
manufacturing, $15.78. 

Picric manufacturing, with or without 
the mixing of acids or spent acids, no acid 
manufacturing, $7.89. 

Tetryl manufacturing, with or without 
the mixing of acids and the recovery and 
fortification of spent acids, no acid manu- 
facturing, $7.89. 


Nitrate of ammonia manufacturing, 
with or without mixing. of acids and the 
recovery and fortification of spent acids, 
no acid manufacturing, $2.96. 

Smokeless powder manufacturing, sin- 
gle base, no uitrating of cotton, $4.93. 

Smokeless powder manufacturing, 
double, base, no nitrating of cotton, $7.89. 

Gun cotton manufacturing, with or 
without the mixing of acids and the re- 
covery and fortification of spent acids (no 


acid manufacturing and no drying of gun 
cotton), $7.89. 


Nitro starch manufacturing, with or 
without the mixing of acids and the re- 
covery and fortification of spent acid, no 
acid manufacturing, $14.79. 

Black powder manufacturing, including 
the manufacture of mixtures in which 
ron racy is the principal ingredient, 

The above rates are subject to a reduc- 
tion of 15 per cent. when the following 
conditions concur; 1, the operations cov- 
ered are necessary to the successful con- 
duct of the war, and 2, remuneration of 
field representatives is limited to 7% per 
cent. of the premium. 


The American Wheat Growers’ As- 
sociation will urge President Wilson 
to fix a price of $2.46 a bushel for 
No. 1 Northern wheat, or its equiva- 
lent, Chicago delivery. 
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CHOSEN FRIEND 


MEAD OFFrice eek 


Over 600 Councils i 
one in your locality there should ba tte 
tion write to any of the following oiicers ; 


Dr.J.W. Edwards, M.P, W. F. 
; 3 F. Montague, 


W. F. Campbell, J. H. Bell, MD 
Grand Organizer, Grand Medical By 
HAMILTON ~ ONTARIO 
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British America Assurance Co, 


Fire, Marine, Hail and Automobile 
Insurance. 

HEAD OFFICE - - LONDON 
BOARD OF DIRECTORS: w B 
Meikle, President and General Man. 
ager ; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt.-Col. Henry Brock 
Alfred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton (New York). D. 
B. Hanna, E. Hay, John Hoskin, K.c. 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A’ 
Morrow, O.B.E., Lt.-Col. the Hon 
Frederic Nicholis, Brig.-Gen. Sir 
yong C.V.0., E. R. Wood. 

ssets, over - - $3,500,000, 
Losses paid since organiza- a 


tion, over + $43,000,000.09 


Hon. 
Henry 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Incerperated 1851 ¢ 
HEAD OFFICE, TORONTO, ONT. 


Assets over + - ° 3$6,000,000.00 
Losses paid since organiza- 


tion over - - $70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt. 
Col. Henry Brock, Alfred Cooper (Lon. 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0.B.E., 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


SOLICITORS 


TORON7TO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Eto, 
Canadian Bank ef Commerce Building, 
Torente 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bast 
of Commerte, ational Trust Company, 
Ttimited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Bieck. 


ONSULTING ENGINEERS 


MONTREAL 
“ J Francis & Co, - 260 St. Jama & 


A SEPTEMBER RECORD 

Imperial Life Does Good Business 
During the Month. 

During September the Imperial Life 
Assurance Company issued new bus- 
iness and revived old business to the 
extent of $1,248,452, making a gain in 
assurance in force for the month of 
$795,839 and bringing the company’s 
total assurance up to $70,914,186. The 
nine months’ new and revived business 
of the Company amounted to $11,244, 
208 and the gain in assurance in foree 
to $7,551,847. 


GASLESS SUNDAYS 


Saving Which Resulted Has Greatly 
Helped the Situation 

With regard to the withdrawal of 
the “request” for “Gasolineless Sun- 
days,” the United States Fuel Admin- 
istration states that if at the end of 
two weeks it is found that the supply 
is dangerously low it may be neces- 
sary to renew the arrangement. A 
priority order, giving precedence a 
refineries to shipments for overseas 
is to be promulgated shortly. 

Loyal public response to the appeal 
for gasolineless Sundays east of - 
Mississippi River was said by Fue 
Administration officials to have 84% 
ed at least 1,000,000 barrels and 10 
have made it possible to give to the 
men at the front the supplies requit 
ed in the prosecution of the war. * 

The peak load of domestic consump- 
tion is passing. It is hoped that.over 


seas shipments will not be quite 5@ 
heavy, and a priority rule and rege 


lation is about to be promulgated that 


will give priority at refineries on 
shipments for overseas use. 
iatter will insure prompt oversea 
shipments, and if any shortage does 
arise it will be domestic. 


The Fuel Administration is 0 | 


considering the question of con 
tion, with a view of determining ¥ 
further or other measure of consé™ 
vation, if any, will be needed. 
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| Life Does Good Business 
During the Month. 

ine September the Imperial Life 
nce Company issued new bus- 
and revived old business to the 
of $1,248,452, making a gain in 
ice in foree for the month of 
'o and bringing the company’s 
kssurance up to $70,914,186. The 
onths’ new and revived business 
Company amounted to $11,244,- 
d the gain in assurance in force 
51,847. 


GASLESS SUNDAYS 


Which Resulted Has Greatly 
Helped the Situation 
regard to the withdrawal of 
equest” for “Gasolineless Sun- 
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other encumbrances on the land with 
the exception of first mortgages. In 
addition the municipalities have a 
seed grain lien on the crop of the land 
seeded with the seed advanced for 
two years. This experience has prov- 
ed that it gives ample security-and in 
practically all cases the municipali- 
ties have been able to borrow ali 
they required In a few cases the 
provincial government has had to 
guarantee the advances. 


It is not proposed to change the 
system but in a few municipalities 
in the province the amount whieh will 
require to be borrowed runs into a 
very large large sum. One munici- 
pality .estimates $70,000 will be re- 
quired for the purchase of seed wheat. 
It is felt that this is too large an 

Mortgage companies are finding that | amount for the municipality to fin- 
payments of principal and interest fal-| ance unaided and the mortgage com- 
ling due at present are being quite| panies were called into conference 
satisfactorily met. On the whole pay- with the government to determine 
ments are running about the same as| whether they would extend aid to 

last year, totals falling but slightly their debtors to secure seed grain, or 

behind the level reached in 1917. As whether the provincial government 
; ers were satisfied with the would take action. If the latter course 
soar made in that year, the re- is followed, the government would 
sults for the present year may be re- went to take lien security ee 
ded as up to the mark. would take precedence over all en- 
cs end for new lean 16. net at cumbrances. including first mortgages, 

ll cae » and is being readily met. and this, the mortgage companies are 

Seine 2 the operations of the Gov- opposed to, as it would weaken their 


ernment farm loan systems in Man- security In some cases. 

itoba and Saskatchewan, request for The mortgage companies are con- 

loans in these provinces is light. In sequently faced with the alternative 

Alberta, where the provincial Govern- of either heiping to finance their own 
_ ment has wisely refrained from put-|‘ebtors and retaining their security 

ting the farm loan machinery into op- unimpaired, or letting the govern- 


eration, there is more of a demand for ment step in and losing priority in 
loans security. 


PAYMENTS ARE 


BEING WELL MET 
ON MORTGAGES 


Experience of Loan Com- 
panies This Season is 
Favorable 


CONSERVE FUNDS 


istory Loan Subscriptions and 
pone Day Requirements Will 
Call For Rather Heavy 
Disbursements 


Some Heavy Calls. 


In any case the loan companies are 
not inclined to reinvest much of their 
receipts in mortgages, having to face on ‘Rinte Gita tivtiiees 
in the near future some rather heavy ; . inted 
calls, which make it necessary to have The special committee appointe 
considerable funds on hand. First | by the Hamilton city council to re- 
there will come the Victory Loan call pers on rents in we: city, ee 
which will probably result in a heavier ee tg ov car ne ™ : ' 
drain on deposits than was the case a| @!/eged to be extortionate rents. 1 
year ago. The Finance Minister has is stated that the committee has evi- 
turned a deaf ear to the representa- dence in its possession of slum con- 
tions of the trust and loan companies ditions in the north-east end of the 
and will not place them on the same city. One landlord owning a house 
footing as the banks in taking sub- that ordinarily rents for $15 or $18 
scriptions. A promise that loan funds per month, had a a pale desing 

i” ; ee ~ {the upstairs, another the downstairs, 
ant manent te “dual and still another in the basement. 
oo : His total rental from these three fam- 
could made, Is not taken very lies amounted to approximaily $42 
; han : per month; but with a largér revenue 
rte eontie of a substantial] ;, sight, these tenants were given 


: * notice to vacate, and the landlord 
Term day in Scotland falls on No-| rented the house to a crowd of for- 


vember 11, and while there will not be | gigners. Twenty-nine men, three 
‘the heavy terminations of a few years| women and five children now occupy 
ago to meet, the sum involved will] this house, and the total rental the 
doubtless be sufficiently large to re-| landlord gets is said to be $60 per 
quire the holding of considerable cash | month. This is not the only instance 
in readiness. Loan company man-| stated a member of the committee, 
agers, however, state that they are| who added that a committee of 
by the new business} twenty-four would now be appointed 
offering and believe that from now on| forthwith, following the presentation 
the amount of money seeking invest- | of the report. . 
ment in Canada will increase. 
Interest Rates. 
There is no change in interest rates eae 


which remain firm at levels prevailing | Proprietor Held To Be Responsible 
for some time past. The regular For Keeping Premises Heated 
mortgage rate of Ontario is 7 per An interesting judgment for pro- 
cent., with some few loans at 6% per! prietors and tenants alike, was ren- 
cent. In the west, except for some of | gered in the Superior Court of Quebec 
the northern districts, 8 per cent. is Province this week confirming the 
the ruling rate. In the northern dis- principle in law that makes the pro- 
triets, 9 per cent. is being charged.| prietor responsible during the win- 
No early change in any of these rates | ter for properly heating the premises 
is anticipated. So long as compan-| directly underneath those leased to 
tes must pay 5%2 per cent. on their! other tenants. It was held that with- 
debentures, while carrying charges|out this heat the tenants could not 
and commissions running to nearly 144 | be considered to have the full “enjoy- 
per cent. in the east and 2% per cent.| ment” of the premises they leased. 
in the west, it will be impossible to Georges St. Germain had complained 
charge less than 7 and 8 per cent. that Louis Rubin, during last winter 
, failed to heat a store underneath St. 
Germain’s residence, which Rubin 
owned. The result was that water 
and gas pipes froze in the residence, 
In Saskatchewan and plaintiff sued the landlord for 
REGINA. — Representatives of | damages of $195. Mr. Justice Fortin 
mortgage companies met the provin- | in giving judgment held that defend- 
cial government last week in regard | ant was liable under the law, and that 
' the seed grain situation. The situ- | plaintiff was proved to have a right 
ation is that rural municipalities in | to recover damages of $85, and judg- 
most cases will purchase the seed | ment for this amount was rendered 
Wheat required for their ratepayers on | against defendant. 
Patented lands. They have power to 
trow for this purpose and take as 
Security a mortgage on the land of 
those Who receive advances of seed 
ktain which take priority over all 
nn eetrtssensesseeensngsesumeetuispeusssenassnsmmnmmeeenean 
THE MOOSE AND THE LILY PAD 


ALLEGE EXTORTION 


Hamilton Council’s Special Committee 


LANDLORD AND TENANT 


SEED GRAIN POSITION 


Interesting Question Has‘ Arisen Out 


VALUES IN TORONTO 
What Certain Down-town Properties 
Are Assessed For 


Values of certain down-town pro- 
perties in Toronto were under re- 
The moose’s love oy view by the Court of Revision this 
floats - the on a en week. The Court made a reduction 
lakes makes him appear reckless and |°f $5,000 in the assessment of the 
Unafraid. In summer, even in Sep- | Mossop Hotel property on Yonge 
tember, the fishermen often cut him | Street. valued by the assessors at 
off from the shore, drive him into dee» | $162,900. The land, which has a 
Water and have fun with him. Some-| frontage of 40 feet is valued at 
Smes, when the moose reaches shoal | $4,500 per foot. The property is 
Water and gets his hind feet on the | owned by the Cawthra Estate, and 
bottom he has fun with the fisherman, | has been vacant for some months, 
washes his canoe and makes him | but it is tow being used as an emer- 
‘Wim for his life, However, after the | gency hospital by the health author- 
——e Season opens the moose be- | ities. 

oo cautious. There are Judgment was reserved on the ap- 
Times “ 7 moose around Lake | peal of the owners of the Royal Bank 
can tall a ny Grand Trunk agent building against_a gross assessment 
bCOEH ‘ow to get there, or write | of $1,601,625. The land is assessed 
Railway qrning, D.P.A., Grand Trunk | at $12,000 per foot and the building 
tonto, at $925,000, which the appellants 


ystem, Union Station, To- 
claimed was excessive. The court 
3 ; 


oh 


THE FINANCIAL POST 


REAL ESTATE AND MORTGAGES 


rather inclined to the view that the 
income derived from the property 
justified the values placed upon it by 
the assessors. A reduction of $10,- 
000 was granted on the old Rice 
Lewis building at the corner of King 
and Victoria streets, but it was de- 


cided to defer action on the appeal 
of the Robert Reford Co. against a 
business assessment of $24,247 on 
its office at 50 King street east. It 
was pointed out that the Government 
controlled the business and that the 
company’s earnings from the office 
last year were only $665.71, and the 
expenses were $8,123. 


RESTRICTIONS STAND 


Toronto City Council Refuses to Re- 


move Building Restrictions 

The proposal of Controller O’Neill 
of Toronto. to relieve the house short- 
age in the city by removing restric- 
tions in. the central part of the city 
so as to permit of the erection of 
three-family apartment houses, was 
referred back to the Board of con- 
trol at this week’s meeting of the 
city council. In the meantime a re- 
port now in preparation by the heads 
of the various civic departments on 
the housing situation is expected 
shortly, and it was largely because 
of the possible bearing of this report 
on the matter that the proposal of 
Controller O’Neill was dealt with as 
it was. 


THE PRICE OF TIN 


Government Control of Distribution 
and Price in United States 
WASHINGTON.—Decision of the 
Government regarding the price of 
tin is expected to be announced 
shortly. Official control of the dis- 
tribution and price of the metal in 
this country follows as a natural 
sequel to the recent agreement be- 
tween the United States and Great 
Britain, by which there is to be al- 
lotted to each country in proportion 


to its needs what practically amounts 
to the world’s tin supply. It is be- 
lieved that the United States will 
receive about two-thirds of the entire 
production. United States Steel Pro- 


ducts Co. will act as distributor to 
the domestic trade. 


Ninety per cent. of the residents of 
Homeside are in favor of annexation 
to Hamilton, according to the report 
of canvassers who interviewed the 
people. A petition asking for annexa- 
tion will be forwarded first to the 
Ontario Railway and Municipal Board 
and then to the city council. 

The Scientific American places 
total destroyer losses of Allies and 
United States at 76 during the war, 
of which Britain lost 58- 


The U. S. Department of Labor 
estimates cost of living advanced 4% 
from Aug. 15 to Sept. 15. 


Lend Your Money 
Give Your Time 


Let every Canadian measure his responsibility towards 


the Victory Loan 1918 according to his ability to work 
for its success. 


While to the people at large, the call comes as-an 
appeal for dollars, there are many who must do more than 
subscribe to the loan, if they are to fulfil their obligations 
to their country and its brave defenders. 


There are men in Canada who, because of the pro-. 


minent positions they occupy in the world of business and 
finance, are especially fitted—and specially called upon— 
to influence others. 


If you—in addition to laying aside every available 
dollar for the loan—can induce friends, business associates 
and employees to subscribe, then to you comes the call for 
service, as well as the call for money. 


Think of the men and women you could, by a word, 
induce to subscribe—people who, without that word from 
you—might remain in ignorance or apathy, might fail to 
buy a Victory Bond, or buy less than they should. 


- First see that every dollar you yourself can find, is put 


to real use in the cause of Freedom. 


Then, having loaned. 


to the limit of your capacity, work to the limit of your 
ability, to influence: your friends and your employees and 
all who look to you for guidance—that the call may be 
widely heard and fully answered. 


Do Your Part to make the Victory 
Loan 1918 a success 


Issued by Canada’s Victory Loan Committee, 
in co-operation with the Minister of Finance 
of the Dominion of Canada. 









































































































THEROYAL BANK OF CANADA 


Statement to the Dominion Government (Condensed) 
Showing Condition of the Bank on September 30, 1918 


35,064,470.74 
318,482,945.79 
5,878,344.35 
311,448.82 
5,034,258.04 


$393,835,732.27 
ee iene 


LIABILITIES 
3 Capital Paid Up ....-scccscccssereccressccescsscecrress Oe a 
« Reserve Fund .......--.cscevcccccceeeereneesecteatoneees mn 
e > Radivided Prete ....cc.csccccsevccnrcorecsncescersouses 264. 


Notes in Circulation 


Depewlts cece cvccrccccccsssonrsccsgoressvcoscsepecse she 
Due to Other Banks 

Bills Payable (Acceptances by Lendon Branch) 
Acceptances Under Letters of Credit 


$66,076,742.50 
19,950,000.00 
61,865,214.76 
15,246,661.08 
9,446,583.64 
25,434,788.11 


atte era e ere senate tereereeee 


Cash on Hand and in Banks 
Deposits in Central Gold Reserve 
Government and Municipal Securities 
Railway and Other Bonds, Debentures and Stocks 
Call Loans in Canada 
Call Loans Elsewhere Than in Canada 
Deposit with Dominion Government for Security of Note 

Circulation 


eee twee wee at eee aneeee® 
eee tener e enna 
eeeeee 
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742,818.75 


$198,762,808.84 
181,961,866.41 


OOS e eee Poresds Fonogreeresesseserorersecs 
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Loans and Discounts 
Liabilities of Customers Under Letters of Credit as per 

contra 
Bank Premises 
Real Estate Other Than Bank Premises 
Mortgages on Real Estate Sold by the Bank 


5,034,258.04 
6,826,318.86 
1,131,530.20 

118,949.92 


$393,835,732.27 
—— 
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CANADA’S PROSPERITY 


pt Depends upon the success of the 


VICTORY LOAN 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
f MONTREAL 
Authorized Capital - - 
Subscribed Capital - -  1,000,000.00 
Paid-up Capital - ~- 247,015.79 
General Fire Insurance Business Transacted 


Theodore Meunier, Reginald B. Gaudin, 
Manager Assistant Manager 


$2,000,000.00 





MAXIMUM PROTECTION 


COMBINED WITH SAVINGS AT MINIMUM COST 
IN OUR ‘ 


PROTECTION and SAVINGS POLICY 


$5000.99 -AGE 25—$118:59 ANNUALLY 
CASH GUARANTEED EXCEEDS TOTAL PREMIUMS PAID 
FOR PARTICULARS ENQUIRE AT ANY OFFICE OF THE 


EXGELSIOR LIFE ism 


COMPANY 
GEO. O. MERSON & COMPANY 
CHARTERED ACCOUNTANTS 
FIDUCIARY AND FINANCIAL ACCOUNTING 
LUMSDEN BUILDING 
TORONTO 






























Can interest on a note written “one 
per cent. a month” be collected? 


If you make a verbal agreement to buy real estate and pay down 
$100, is the agreement binding? 

Have you not been confronted with hundreds of just such knotty 
little law points from time to time? And would you not have been 
saved considerable worry and money if you had just had an infallible 
authority at your beck and call? 

You have the opportunity NOW to possess such an authority. The 
DIGEST OF CANADIAN MERCANTILE LAWS answers just such 
questions clearly and concisely, is endorsed by barristers, sheriffs, 
magistrates and conveyancers; is equally applicable to all the 
provinces, and sells at the remarkably low price of 


$2.50, Post Free. 


SOMME) iiscdickscdbaceackce 


CAGERONS) ov cccdvcccccannseepen oe peas ee cccvcccces ecvcces 


Take no chances in future! Cut out this advertisement, write your 
name and address hereon, attach $2.50, and mail to us TO-DAY. 


The MacLean Publishing Company, Toronto 








Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ In- 
formation Bureau for special information on any Canadian 
security, or other financial matter in which he may be inter- 
ested. Inquiries are treated confidentially, and answered by 
mail. This service is free to subscribers, ‘but inquirers should 
enclese stamp for reply. 
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FOR MACDONALD 
DIVIDEND DEBT 


Issued at Par 
Valuation 


FUTURE OF COMMON 





Stock as Result of Readjust- 
ment of Obligation on the 
Senior Issue 





The plan for the finding of the five 
years’ of deferred dividends on t 
preferred stock of A. Macdonald Com- 
pany, which was announced as likely 
several months ago by THB FINAN- 
CIAL POST, has been decided on by 
the directors, and a circular was is- 
sued to the shareholders this week. 
Under the terms of this the proposal 
will go into effect on the first of the 
new year, and at the same time, the 
company will officially change its 
name to that of Western Grocers, 
Limited. 

It is stated that by the end of 
1918 the accumulation and unpaid 
dividends: will amount to $618,380, 
and it is proposed to issue cheques 
for this amount on the understanding 
that the recipients shall endorse them 
over to the company if return for 
a similar amount of new preferred 
stock on the basis of par, or $100 a 
share. This means an increase in the 
preferred stock of the company from 
the present amount of $1,766,800 to 
$2,385,180, and on this new total it is 
proposed to start for the quarter end- 
ing March 31, 1919, a. regular divi- 
dend of 7 per cent. The shareholders 
thus will receive additional stock in 
place of the cash dividends that many 
had hoped for, and will own 135 per 
cent. of their original shares. .On 
these dividends will be paid steadily 
in the future if present prospects 


continue. 
Only Basis Offered 

“What about those shareholders 
who object to this settlement?” THE 
FINANCIAL POST inquired of a 
large shareholder who has been in- 
terested for months past in the 
negotiations that have been going on. 
“They must take this—or nothing.” 
He explained that the offer to the 
shareholders was not an additional 
35 per cent. of A. Macdonald stock, 
but their old Macdonald stock was 
to be changed to Western Grocers’ 
stock, and the extra 35 per cent. would 
be Western Grocers’ stock as well. 
No, dividend would be declared by 
the A. Macdonald Company, which 
would cease to exist, and so not'even 
the regular preferred stock of the 
A. Macdonald Company, that was not 
converted, would pay a dividend. Nor 
was there any recourse against either 
the Macdonald Company, nor Western 
Grocers, as the payment of a cumu- 
lative stock is never ‘compulsory—if 
no stock payments are made at all, 
as would be the case of the Macdonald 
Company. 

It is not believed, however, that 
the preferred shareholders will show 
much opposition to the plan. It is 
pointed out in the circular: 


It is anticipated that by the end of this 
year your company will have sufficient in 
reserve and profit and loss accounts to re- 
tire these accumulaed dividends in full. 
You will undersand, however, that these 
accumulated profits are invested in mer- 
chandise, books, accounts and other assets 
necessary to carry on the business. The 
high prices now prevailing for all lines of 
grocery merchandise, the larger amounts 
consequently required for investment in 
merchandise stocks and credits, and the 
fact that your company is enjoying a 
steadily increasing trade have made neces- 
sary the employment of more capital in 
the conduct of the business. Bank borrow- 
ings as a result have increased. In view 
of this it is clear that it is impossible to 
withdraw from the business the large 
amount of cash representel-in these de- 
ferred dividends. YoYua will, therefore, 
ree that the plan here suggested is about 
the cnly way*the accumulated dividends 
Cun of retired aad the interests of your 
company at the same time be properly 
guarded. In fact this plan and its prompt 
acceptance by preference shareholders is 
the only safe way your directors see for 
or et of these dividends in 

e. 


Will Equal About 85% 

Just what value will come to the 
preferred shareholders by the ar- 
rangement made? What will they re- 
ceive for the failure to meet the ac- 
crued dividends in the form of cash? 
This point was discussed with several 
of the larger interests. One of them 
worked it out this way. “The pre- 
ferred stock has been selling recently 
on the expectation of four years and 
more of arrears, at over 90, 92 or 93, 
I think, and no stock practically avail- 
able at even higher figures. The 
substitution of a stock dividend for a 
cash one will bring the stock down 
probably to 85 or thereabouts. Thus 
the 35 per cent. additional stock that 
is given the shareholders. wil] be 
worth about $85 a share, or in other 
words, they will be receiving about 
85 ber cent. of the value of a cash 
dividend. It is my belief that few 
will care to sell out their chances 
under this. 


The arrangement for those whose 






} do not amount to an equal 


THE FINANCIAL POST 
FUNDING PLAN 


$100 or multiple thereof is to pay 
such additional amount as will, with 
the dividend, bring the amount up to 
an even sum of $100, or even multiples 
thereof. Only shares of the par value 
of $100 each will be issued. 

The directors anticipate that if this 
plan is accepted and the company’s 
earnings: continue as satisfactory as 
they are at present, the future earn- 
ings will be sufficient to warrant the 
payment of regular quarterly divi- 
dends at the rate of 7 per cent. per 
annum, on the total issue of pre- 
ference stock, beginning with the 
quarter ending March 31st, 1919. 


Cash Capital Needed 

The profits for the past year were 
$283,076, an increase of $64,061 over 
the previous year, out of which $124,- 
442 was transferred to profit and 
loss account. The decision of the 
directors that the company requires 
all the money it can in place of pay- 
ing out a large amount in a lump 
dividend, is borne out by the amount 
of the bank loans in the last report, 
$1,825,536, although this is certain 
to be reduced by the good business 
of the present year. However, as long 
as the war lasts a trading company 
will require much larger capital to 
keep up its higher priced stocks than 
in a normal period, and wisely keeps 
down its banking indebtedness as 
much as possible. 

Common Stock Outlook 

The relation of the common stock 
in future is an interesting point now. 
inclination to grant it higher value, 
but then the market at the_present 
time can hardly be held responsible 
for all it does. Earlier this year the 
stock remained around 13%, and it 
was a surprise for it to venture over 
14. For a few months now there has 
been large western buying, but this 
tended to run the price up, and lately 
a number of sales have gone through 
around 22% and 23, and the stock for 
weeks has not dropped below the 
former figure. The removal of the 
arrears of dividends and the starting 
of the regular preferred dividend 
would place the common in line for 
action some time, it is expected, in the 
next year, providing always the west- 
ern groups are favorable. The com- 
mon stock amounts to $3,000,000, and 
the settlement of the deferred divi- 
dend must be regarded as a triumph 
for those who fought so valiantly 
against a former proposal to cut in 
two or more, the amount of the com- 
mon stock. 





A SHORTAGE OF MEAT 


Serious Probability Regarding, Food 
Supply of 1919 

CHICAGO.—While the country has 
undoubtedly raised the largest crop 
in its history, shortage of both beef 
and mutton in 1919 is inevitable. 
Young cattle that under normal con- 
ditions would not have been marketed 
until next year are going to the 
shambles by the hundred thousand, 
and from practically every section 
of the.country come reliable reports 
of diminished beef making. The fact 
that about 500.000 cattle are now 
being marketed weekly at the princi- 
pal primary points in the United 
States should be ignored in figuring 
on next year’s supply, as it is an 
evident case ‘of enforced liquidation 
west of the Missouri River. 


FLOUR AND SUGAR 








Regulations Governing Sales Have 
Been Modified 

OTTAWA.—Manufacturers and li- 
censed dealers and such consumers 
as mav be shut off from the source 
of their supply by closed navigation 
or other transportation, or who may 
live in distant, isolated parts, may 
have sufficient flour and sugar for 
two hundred days, according to Order 
No. 69 of the Canada Food Board. 
The customary provisions are made 
for dealing with violations. 


UNLISTED SECURITIES 


Stocks— Bid. Ask. 
Abitibi Power, pref. .... 78 85 
Alberta Pac. Grain, pref... 85 90 

Ds COIs ha ie ka ve veces 120 125 
Atlantic Sugar, pref. .... 55 60 

On COWMs SC aaewene sean’ 14% 18 
Belding Paul, pref. 79 84 

TE, MG ig ab ooh c onnas 18 25 
British American Ass. ... 9% tt. 
Black Lake, com. ........ 2% 3% 
Can. Mortgage .......... 68 74 
Canada Machinery, com.... 14 18 
Canada Starch, com. ...... 10 16% 
Cam. OF, BIOL. o's ih de ses 87 92 

BE OEE 5s 2B aigs caine saa 42% 46 
Campbell Flour, pref... 90 98 
Carter-Crume, pref. ...... 53 ve 
Eastern Car, pref... ... 50 55 
PROM PAE. oo oie zen ccess 59 62 
Guelph & Ont. Invest... .. 94 
Great West Life ........ 220 240 
BUemeee CO Se is 3 ose 295 320 
Linderman Mach., com. ... 13 14% 
National Life .... ...... 40 ai 
Pressed Metal, com. ..... as 35 
Standard Reliance ($50) 38 40 
Sterling Bank ........... 79 84 
Sterling Coal, com. ...... 15 18 
West. Can. Flour, com..... 106 115 
West. Assurance ........ 7% 9 
Weenie Ol o0o. sas nes 9 97 

BONDS 
P. Burns, 6% ist Mtge... 96 100 
Dom. Canners, 6%.<........ 88% 92% 
Dunlop Tire, 6%.......... 92 98 
Electrical Dev., 5%....... 82 85 
Morrow Screw, 6% ...... 87 90 
Porto Rico Rlys., 5%.... 74 79 
Ontario Pulp, 6%........ 77 81 
Span. Riv. Pulp, 6%...... 78 81 
Toronto & York Rad., 5% 94 98 
West. Power of Can., 5% 53 , 658 


West. Can. Flour, 6% 


‘ 
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CANCELLATIONS 
NOT ALLOWED ON _ 
MACHINE ORDERS 


That is the Attitude Taken 
by Some of the Largest 
U.S. Firms 


LOOKING AHEAD 


Machine Tool Business,is Doing 
Business Now For Times as 
They Will Be In Middle 
of 1919 


By A. R. KENNEDY 

There is a feeling of uncertainty en- 
tering into the machine tool industry 
at the present moment. It is natural 
that this should be the case, and the 
chances are that it will become more 
marked as the time nears when busi- 
ness shall pass from a war to a peace 
footing. . 

The machine tool business will feel 
this probably in advance of any other 
line. A little reflection will make it 
quite clear as to why this should be 
the case. The great bulk of the bus- 
iness now is for war work. Sales 
that are made now will be for deliv- 
eries some months in the future. In 
fact business that is closed from now 
on would be on the distinct though 
perhaps unwritten understanding, that 
delivery would not be possible until 
well on in the first half of 1919: And 
it would be after that again before the 
machines, placed in a war contract 
shop, could reach the stage where 
they were participating in the produc- 
tion schedule in a way that would give 
them cash returns to liquidate the 
plant investment. So it is that the 
machine tool business right now is in 
a very real sense doing business under 
conditions that will be prevalent dur- 
ing the middle of 1919. 

Looking for Information. 

As mugnt be suspected, the dealers 
are out after information. They have 
kept up a fairly well beaten path to 
Ottawa, and from then on to Washing- 
ton, and the men who have come back 
empty handed are greater in number 
than those who have come back much 
wiser by reason of their trip. It may 
be that Ottawa does not know when 
the war will end and chances are that 
Washington is in much the same posi- 
tion. If the terms of the Allied na- 
tions are unconditional ;.surrender, it 
means that there will be a continuous 
and insistent call for a wall of steel as 
long as the war lasts. But all that 
does not help the machine tool dealer 
in the least. His problem is to an- 
ticipate the cessation of hostilities by 
at least six months. He wants to 
play safe and take chances at the same 
time. He can hardly afford to take 
an attitude for safety that will ruin 
his chances for future consideration, 
and on the other hand he cannot drive 
ahead as though the war were going 
to last forever. 

The Cancellation Clause. 

Some of the largest dealers on the 
American continent are taking a very 
decided stand on this question. Their 
attitude simply amounts to this: “We 
will accept no business that has a can- 
cellation clause attached to it.” Of 
course there are many other firms that 
are still ready to take on machine tool 
business with open dates for delivery, 
and at the same time announce their 
readiness to consider cancellations if 
the turn of events should make that 
necessary before delivery. But the 
chances are that more and more the 
no-cancellation rule of business will be 
enforced, especially by those firms 
that have, while carrying on their war 
efforts, developed an after-the-war 
line, and are ready to place it on the 
market. . 

Instructions were received in To- 
ronto this week from the head of one 
of the largest manufacturers of ma- 
chine tocls on the continent giving 
very explicit instructions that there 
should be no misunderstanding on the 
question. Any business booked for 
them now by their selling force in this 
country must be an order for positive 
delivery, as they would not ae 
cancellation. Explaining this atti- 
tude one of the dealers stated to the 
Post: “Our past experience has been 
that cancellations are not satisfactory. 
In fact they are dangerous when they 
begin to come in large numbers. 
It is not possible, on account of the 
number of interests touched, to make 
satisfactory arrangements with all the 
concerns that have had something to 
do with the supplying of the material 
that enters into a machine, the sale 
of which is cancelled. We would 
rather spoil a little future business 
than take on a lot of this can-cancel 
selling at this moment.” . - 


UTTERS WARNING 


Sir Edmund Walker Says Must Be No 
Let-up Of Effort 
A stirring warning to the people 
of Canada against any relaxation of 
war efforts now that peace was in 
sight was sounded by Sir Edmund 
Walker at a luncheon in the King 
Hotel, Toronto, this week, 










Victory Loan 
Campbell, Thompson & Go, 
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Industrial Plant Valuations 


86 Pine Street, - - 





VICTORY 


T. A. RICHARDSON & CO. 


banks met with the Local Executivé 
of the Victory Loan campaign 4? 
talked: over mutual obligations 4 
cleared up misunderstandings. — 
greatest danger at the present tim 
according to Sir Edmund Walker, ¥# 
of a slackening of efforts on the 

of inert people who felt’ that they 
need not struggle any more now 
peace was being talked of. It is o 
a time for a feeble view of #7 
thing, he claimed, and said that the 
troops needed the dynamic power 
our money behind them to the 
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e Results to Date 
Private Wires G dict Complete 
Up to noon yeste 
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to Dominion headquar 
$88,242,350, a gain of 
the total for the san 
first Victory Loan cz 
province of Ontario 
$55,212,000, an increa 
000,000, while the city 
its $20,805,000 is more 
ahead of last year. 
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Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 


New York 


EFFICIENCY 


British Columbia 


Pee écae.wecel 
oa Fi Saskatchewan .... 
We eliminate waste ef- Manitoba .... ‘<a 
fort and save you much Seen e Rahs casees 9 
. , Montreal ...... .. ; 
money in your business Quebec ....... 


New Brunswick -..... 
Cg 
Prince Edward Island . 


by the application of 
modern and approved 
methods. 
Total “s60nn 
At the end of the f 
year, the Dominion tots 
400. 

“4 Officials in charge of thé 
are jubilant over results 
staté that they are en 
with the way the gra 
up from day to day. 

Big Montreal Su 

The largest subscrip 
the Montreal district 
Sun Life Assurance C 
of $10,000,000, making 
270,000 this company 
so far to Canadian y 
total in the Island of } 
785,650. Next largest 
Thursday was $3,000,0 
Flour Mills Company. 
Co. subscribed $1,500,0 
largest, and the highe 
dividual to date was o 
from Sir Herbert Hol 
subscription of last y¢ 
inion Steel Corporatia 
for $5,000,000. Amon 
Friday morning were 
co Company, $1,000,0¢ 
year’s); Dominion T 
000,000, five times | 
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Transportation Comfy 
Shawinigan Water & } 
000. 
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Quebec City. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 


1011-12 C.P.R. Bldg., Toronto 
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